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INVESTMENT  LIST 

Government  Bonds  and  well- 
selected  Mnniclpal  and  Cor¬ 
poration  Bonds  afford  the  In¬ 
vestor  uniisTial  oippoi-tunitios  at 
the  present  time. 

The  income  now  ohtalnahle 
from  the  securities  in  our  June 
Investment  List  is  almost  dou¬ 
ble  that  w’hich  was  obtainable 
in  pre-war  limes  and  should 
help  in  some  riearee  to  equal¬ 
ize  the  needs  for  larcer  in¬ 
comes  to  meet  increased  living 
and  other  costs. 

flopy  of  .lune  Investment  List 
gladly  sent  on  request. 

A.  E.  AMES  C&,  CO. 

Establishett  1SS9. 
lyVESJMEST  SECURITIES 
Tnlon  Bank  Bids:.  Toronto 
Transportation  Bldg  Montreal 
Tt  Broadway  New  York 

mo  Belmont  House.  Victoria 
I"!!;;  Harria  Trust  Bldg  Chir^ago 


PENMANS  LIMITED 
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Mortgage 

Bonds 

Price  fo  yield  About  7Vr 

United  Financial 
Corporation 

LIMITED 

Toronto  Ottawa 

London 


The 

Income 

Builder 

This  monthly  review  is 
prepared  h,v  our  Servi>'p 
Oepartmenf  to  h*>lp  you 
with  your  investment 
,  problems. 

Contains  authentic  statis- 
♦  irfj  on  rurreoi  business 

tendencies  .and  practical 
infiirrnaiioTt  on  sound  so- 
curitjes. 

r  n  vest  men  t 
Ba  rometer  s 

in  simple  eraphic  form,  ' 
show  you  the  upward  nr 
downward  trend  of  bank  I 
clearings,  exports,  imports, 
commodity  prices,  etc.,  for  i 
the  month.  j 

I 

Explains  why  bond  yields  ! 
fluctuate  in  sympathy  wii  h 
I  varying  interest  rale.“, 

CopD  Gladip  Sent 
FREE  on  Request  ^ 
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\)  INVESTMENT  BANKERS  V 

I  Members  Toronto  Stock  Exchange  ■ 
s.T  BAY  STREET  -  TORONTO  I 
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THOUSANDS  OF 
SCOTS  COMING 
TO  DOMINION 


,  Movement  Unparalleled  in  His- 
lory  of  Scottish-Canadian 
'  Emigration  —  Large  Profits 
From  Exchange — Removal  of 
Restrictions  on  Empire  Tratlp 
I  — Keeley  Silver  Mines. 

(From  (he  London.  Fng..  nnreau  of 
The  Financial  Times.) 

Ivondon. — There  are  many  signr. 
evident  of  an  immense  emigration 
movement  from  Scotland  to  Canada 
j  jhis  summer,  one  that  hiii  represents 
the  beginnine  of  a  flow  of  settler.-, 
from  ‘'Caledonia, -stern  and  wild  "  to 
the  Dominion  to  an  extent  un¬ 
paralleled  in  the  history  of  Scottish- 
j  Canadian  emigration.  In  one  dav 
alone  recently  five  thousand  sailed 
from  the  Clyde  at  Glasgow,  and  the. 
human  stream  is  only  coritroller  liv 
the  capacity  of  the  ships  which  leave  ! 
]tb«  great  Scottish  port  for  Canada. 

I  This  is  good  news  for  Tanada . 
for  the  settlers  are  of  the  very  type 
that  tlie  Dominion  i.s  eallina  for 
.clean-living  men  of  brawn  and  brain. 
I'virh  their  equally  worih.x  women 
I  folk.  Canada  owes  much  of  her  devp- 
'lopmenr  to  Scottish  settlers,  and  the 
I  prospective  Scottish  emigrant  turns 


Citv  of  Hamilton 

Coupon  Bond?  * 
Due  November  1.  192J 

City  of  Halifax 

Coupon  Bonds 

Due  .luly  1,  IbU". 

Prices  to  yield  6.25  per  cent 
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WESTERN  CROPS  LOWER  FREIGHT  LIVELY  MIX-UP 
THRIVING  UNDER  RATES  TO  HELP  IN  BOARD  OF 
IDEAL  WEATHER  COAL  SUPPLIES  TRADE  CIRCLES 


NEW  TAXES  TO 
BRIDGE  GULF 
FOR  THIS  YEAR 


:  Siilient  Faots  Pi-esentcd  in  Bud- 
I  get  b>  Sir  Henr>  Drayton 

Revciii  a  Situation  That  Does 
j  Not  Breed  Pessimism — Ror- 

i  rowing  Dangerous  at  Thi.s  | 

i  Stage.  I 

1  (Fr*uu  (he  Otlnwa  Rurenii  of  The 
[  Fiiinncial  I'lincs.) 

I  Ottawa. — Rerhaps  the  most  .salient  J 
!  fcAture  of  the  Budget  lirou.ghl  to  Par. 
j  liament  this  week  is  the  sustained 
:  trndenry  which  it  reveals  in  the  di- 
iicclion  of  direct  taxation.  Mhen 
i  the  war  broke  out  tiie  ammint  of 
revenue  raised  by  direct  taxation  was 
inconsequential,  the  tariff  being 
practically  the  sole  source  of  ineome, 
.As  the  war  progressed,  fiscal  polir> 

!  underwent  a  marked  change.  While 
'the  tariff  remained  all  but  station- i 
ary,  with  the  exception  of  the  seven  | 
,  and  a  half  per  cent,  duty  itnposed  in  ^ 
i  Ifll.'i,  eaeh  sticrcedins  Budget  j 
‘  bi  ought  a  new  crop  of  direct  la.xes. 
until  this  year  not  less  than  Sh'i.tif*'"'.- 
O00.\v.as  exiiactod  fivuu  the  people's 
ixickcts  in  this  «a.v. 

The  Budget  delivered  this  week 
!  takes  an  even  longer  step  in  the  same 
direction.  While  the  Government 


Laws 

Respecting 
Trust  Funds 

— these  laws  are  explicit. 

A  trustee  nr  executor 
may  invest  only  in 
certain  classes  of 
securities.  V\e  have 
published  a  synopsis 
of  these  laws  in  pam¬ 
phlet  form  which  will 
be  mailed  free  on 
request. 
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ATLANTIC  FISH 
CATCH  LARGER 
THAN  YEAR  AGO 


with  a  kindly  eye  to  a  country  with  Moisture  and  Sunshine  Having  | -Anangement  Likely  Between  Fublic  Utilities  Commissioner  niade  a  brave  gesture  in  favor  of  ih 


which  his  own  is  closely  aaewated. 
j  Indeed,  an  eminent  seientist  marie 
I  the  s-tatemeni  in  Dundee  the  oihcr 
I  day  that  the  hope  of  the  future  of 
(  the  Scottialt  rafa>  lies  in  Canaria. 

I  Keelej  Silver  .Miiiei«. 

I  In  a  previous  letter  T  made  refor- 


Sufh  a  Stimulating  Effect 
That  It  is  Doubtful  if  ,'Sea.son 
Tan  he  Tailed  Backward — 
■Acreage  Under  Wheat  Likely 
to  Show  Reduction. 


■Alberta  Operators  and  (i.T.P.  I 
R\ .  Would  Help  to  Make  Up  i 
Ftir  Decreased  .American  Im¬ 
ports  —  Huge  Wheat  Field  j 
E\lension.s,  i 


Attack.s  Premier  and  Attor-  lariff  as  the  piii.ir  of  our  future  rev-  Yard.s— Toal  Shipments _ Ke- 

nev-Oeneral  of  B.  (' - New  cnuc.  and  pronii.«ed  »  fiscal  policy  durtlon  in  Seeded  Land  Acre- 

Board  of  Trade  May  Follow—  "b"n  that  basis  for  next  .sc.ssion,  age— Too  Manv  Statemenls 

Rio  \V.v.-lr  there  was  wiltiesscfl  tlic  curious  fllio-  *  •  j  .  y.'  ^'♦’^''^nterus 

Ihg  Ketlamation  Doik  —  ,.a„xaiion  hoing  ctit  by  Required  by  (lovommenl. 

Acute  Oil  shortage.  $.30,000,000  at  one  fell  swoop  to  be  ^  - 

-  - . -  replaced  b>'  praeiically  $tui0, 000.000  (From  the  St,  .Inlm  Biirean  of  Tho 

mill  Hip  Vnneoiiver  Ruretiu  of  The  mdireet  taxes.  Financial  Tinios.) 

Financiul  Times.!  ,  SL  .'obn.  \^B.-_Mo.st  of  the  Xova 

l■'anco!I^  er — The  Board  of  Trade  .  ..  ,  .  jbeotia  lirand  Thinkers  haie  returned 


ence  to  the  placing  of  Briti.sh  capi-  (•''‘"n  Hie  Uiiiiiipeg  Biiroaii  of  I  lie  (tmiii  Hie  (  algarj  Bureau  of  Fhe.^*^"”"  •  he  j^ii^iroet  taxes, 

tal  for  the  developnipjii  of  the  Keeley  i  Fiiinncial  Tinics.)  ;  Fiiiiiiieiiil  Tintt'-.)  |  Yiiinnciul  limes.!  af 

and  other  silver  mines  in  t’otialt.  I  Winmiiec.  With  the  seed  now  1  <  algar.x  .Mbcii.t  ctUtl  operators':  Vancoiiipr— ■!  he  Boaid  of  rrari^e  naturally  eno' 


Rig  Reclamation  Work 
Acute  Oil  Shortage. 


Urand  Rankers  Return  From 
Spring  Trip — New  Railway 
Yard.s-— (’oal  Shipments — Re¬ 
duction  in  Seeded  Land  Acre¬ 
age — Too  Many  Statemenls 
Required  by  (iovemmenl. 


!  n^ice  that  tlip  <’hairniar  of  the  Kt^rminatmc  throughout  tho  broad 
]  Keeley  Silwr  .M:'nes  Umitod,  tuade }  v  e.merii  plains,  and  the  first  shoot? 
,a  Fiatewient  at  thr  j^tatutory  mortine  nf  thf^  now  crop  already  sho^AiTiF  up 
j  held  in  London  that  praA'itcally  the  vigorffuf?  and  h^althv.  aho\o  tin 


Winnipec.  With  tho  soEd  now,  t  a.igar\  -Mbcita  nprrators*  j .  .  ,  I  Thif,  naturally  onough,  ha-*?  tils-  from  tlio  ■ctnrmf- tHn  HuHino  dio-utu 

germinating  throughout  the  broad  ; ^  stimmei  lale  on  ei  e  'uvj  ed  .  lajm  .I-  ..  vcta  lat  .  ,,j,p  ('onservatave  wing  of  catchcT  than  V)st  voar  the 

ve.steni  pla,n.s.  and  the  fir.st  shoo, .s  ' 'hen-  product  for  ,hc  purpose  of  en-  P>'bl.e  unlit, es  eo, urn, ss, oner  who  [  average  ^ 

.h . . . .  lahling  .Manitoba  and  Sask.aidieuan  leaving  that  position  owing  to  the  '  .  ..."  ...  "  'I.nnt.Ms  pm  vos- 


jOein  jTi  LonnoT)  ttiHt  praA'ttcally  the  vigorffuf?  R.nd  h^althv.  aho\o  tin 
whole  of  the  maierial  and  plant  for  hiacl,  loam  in  man.v  dislncis.  ih< 
the  new  fiii-ton  null  had  Ix-en  dc-  pioviiuu.s  arc  luginrtnig  to 

livened  f,n  ih«»  properi.v,  and  H  wa.-i  take  stock  of  the  seeding  activitv  to 
expected  that  the  mill  ,tsolf  would  a«,.eria,n.  if  possible,  something  as 
be  completed  and  ruiiu'ng  .alemt  the 

into  which  the  next  liar- 

end  of  .Xugupt. 

!  in  addition  to  , he  -Vono  o,,nccs  -  q  ,,..,,  j, 

o  .St  ve,  esliin.aio  >.%  I>r.  )Oll  a.s  information  alMtiil  ‘.hi;:  titni 

available,  the  (  ha-.rn, an  said  H, a,  .  -phe  evpttrtable  gra.t 

the  Brtiish  (omt»;t.Tiv  could  eouni  ,  ...  ,  ,, 

I  upon  marketing  considerable  quan-  "’’"V""  " 

[!t,i,f-s  of  10  per  cent,  t-obal,  ore.  c.st,.  ! li'c  ^lock  industry  have  an  mt, 

!  mated  to  be  v\orth  about  IS*,  per  "vale  r.da, ,on  =  hip  with  1  He  success  o 

the  seeding  oiieranons.  I'very  cor 
poi-aiion  :ind  'tidividiial  ?  ith  a  stak< 
I’rutifs  I  roui  Fxcliiiiigc.  u,  nu,  cst  is  watching  the  crop,  an* 

I  The  re{«-it-i  tif  the  S<  t  ond  Scottish  olie.'td'  the  cliFracter  of  ttl.O  as  f 
.Northern  I nvf>«iment  Trust,  which  <  rnp  year  is  beginning  to  t.a.ke  shape 
plates  much  of  its  available  funds  No  \ereaire  fnerease  Apparent, 
in  <  anada.  .siate.s  tliai  th*-  t'otnpany  general  way  it  is  apparcnl 

^revenue  foj-  Hie  vear  ativa.nced  by  ihat  the  ronditinn®  and  influences 
i;.-..:’oo  ,o  L4ti..V.o.  .sterling,  'owmg  have  m,]i, a, ed  a-gains,  an  increase  ir 
.ehtefly  to  ihe  premtum  on  the  dol  qv,  pogm  w,i|,.  the  farm 

la.r  increasing  sterling  receipt/;  from  .cy  v,rf,n,.:  of  o.ru 


nf  the  new  crop  alreadv  showing  up.  .Manitoba  and  Saskatchewan  pos.tton  owing  to  the 

Vigorous  and  healthv’.  above  the  I"  K  up  for  next  w  in, or.  w ilj  gc  Kovernmen,  almlish.ng  ,  .  to  .speak  on 
bia.  k  Usun  m  manv  ’  districts,  the  y»>oNe  con.stdc, a l.on  trom  W,  B,  visTm  ,  !Zd 

'Hiiirnn.  vi^  D.ik|'«N'.  fU'nf  'vriti  podf  i-ni  i  Flircri.  Maioi  Kutc)  IIba  U  H'piicil 
piairie  provinces  arc  heginnuig  i  „f  ,},,,  cVnnd  Trunk  'Pacific  "f  'M"  odrirr.ss  he 

take  Slot  k  of  the  seed. tig  artnitv  ,3,1,^.  ,  ..,f  ,,  o|.era,o!'-.  can  get  ‘’’‘fHci.sed  the  premier  and  aiiorney 

ascertain,  tf  ^  I  toge,,,,.,  a  .sound  scheme.  wZvtIl  '''’■V  ^'"hrel.v.  He  claimed 

In  the  lint, IS  into  .vlii,  h  iho  next  li.tr-  ,  I  1  lu  nt  all  wc  ''p*’"  >r''’en  a  fair  show 

vest  will  tall.  :c,vi,  ■  was  Mr.  Hintop  attti  1  hat  t he*  wanted  1  he  dcpnrl nionl 

Th<i(  IS  a  natural  veaiviing  ,ot  |  vrinler  laics  nij-lji'"*  I'Ccaiise  Ihe  relninod 

such  informaiiot,  alMUil  •.hia  Hme  .  make  tin  7or  had  made  Hu-  gov  eriinicn, 

every  yr.a.!.  The  evp/irtahle  gra.Tijip,.  p,^..  reveiinc  dm  otg  the  .sum  reverse  it.®  appoint  melt  I  of  .Mayor 
surplus  and  the  general  v.t'liaro  of  1  n,,.,.  Howt'vei',  ilie  ratlwajs  would  lU"'  pi'e  it  it, 

the  live  slock  industry  have  an  in,i-||,r  glad,  I  ima.gim,  ,0 ,0  op*' rate  ,n  a  "  returned  soldier.  He  isaid 

male  rel, •, I io,i  =  hlii  With  tile  success  of  .,,  i,r„,r  that  woitid  keet.  ihetr  ais  AHnniey-Gencra.l 

the  seeding  o,>eranons.  I'very  cor- j  Im.sv  tluring  the  slack  X'tuoTt  •  \1 1  ’ sevci-al  cast's  been  tinan.s 

poi-ation  iih'l  Midividiial  7  ith  a  stake  ;  Hitiion  .said  Irarkiv  that  .lie  raiiwiiv;  "<r,il  lor  weeks,  and  that,  gprier.n  I  It . 
in  the  west  is  watching  the  crop,  ami  j  wt-re  findoig  1,  hard  to  ge|  along'on  ''''  civcn  a  loiigli  lime, 

alie.'tdy  the  cliFracter  of  tti;rt  as  a  , heir  iiresent  fieight  ralo-  so  Hia,  Attornev-Genei-al  Katrls  got  w'Ind 
<  rnp  year  is  beginning  to  take  shape  !  ihev  would  h.sve  lo  impose  citinpen  nature  nf  the  address  to  he  de- 

Yereaire  Increase  Vnpnrent.  i  -ati.ng  winter  raic.r  '  liverrd  and  came  over  from  Victoria, 

.  'i-s-  tiu  ..  .  .  <0  he  present.  ,\flei  the  Maioi  g/,t 

Tn  a  general  way  „  ,s  apparent  ,  hr  ;)  '’P'’' s  sought  to 

Ihat  the  ronditinne  and  influenees  ;  tanoid.  1  f,  om  I  he  I  tommtoit  Iva  il  .vrvn«!,riors  1.1,.  l,e..f  Thr 


"■  iis  leaving  that  position  owing  to  the  1  ^  7  a"  1  .’’J’®  Pa, -,  average  being  413  quintals  per  ves- 

government  abolishing  it.  to  speak  on  'trulat.  declare  llta,  while  the  Gov- 1  .sol  against  44"  quintals  las,  year. 
Z  Hte  work  of  his  department  ilnriug  h""-"'"  ngr. 

rareer.  Main,-  Ketallack  replied  V'”'®'  acltiallv  working  i  than  usual,  hut  unusual  l.ad  weather 

ri''Hnd  in  the  rourse  of  his  adrire.«.s  he  Ms  destruction  by  butldmg  up  a  i  interfered  with  the  ft. slung.  I-Yom 

'  criticised  the  picmicr  and  aiiornev  "f  taxation  w-hich  in  ftilnre  ;  I.nnenhiirc,  the  »;nm.sb.v  of  t’anada, 

''V,  general  vc,y  severel.v  He  claimcll  "  help  destroy  the  argiinienl  Hia.t  '  the  hlghliner  reported  , .ono  quintals. 
'  he  had  never  iteen  given  a  fair  show  1 'hr  Tariff  Is  necessary  for  the  main- I  while  the  small.'is.l  eaich  wa.s  S:.') 
I!"  ami  Ihat  thev  w.anled  the  depnil ntenl  "nanee  of  reventte.  Thus,  while  quintals  per  vessel. 

,!*  ,,o  he  a  failure  bei  aiise  Ihe  relmned  'he  Ministry  Is  damned  by  agrarians  Dasl  year  the  fishermen  reeeived 
'^'  soldiers  hail  made  Hu-  cov  ernmen,  on  the  one  hanti  for  what  they  citar-  !  $1 4  a  quintal  for  their  tirs,  trips, 
reverse  it.®  appoint  men  I 


Dasl  year  the  fishermen  reeeived 
$14  a  quintal  for  their  tirs,  trips. 


reverse  it.®  appoint  men  I  tvf  .Mayor  aetcrize  a«  a  "F’rolfciionist  Rndge-t !  hti,  It  in  no,  expected  tlir  iirice  for 
Gale  "to  Hu'  position  iuul  give  it  It,  '<  >■«  denmineed  h.v  ronservatives  nt,  |ihe  present  ea.tch  will  run  as  high, 
him  as  a  leturned  soldier.  He  isaid  Hte  oHter  hami  aa  seeknng  to  destroy  I 'Phe  prospect  Is  that  the  prire  will 


lit?.,  letters  to  the  AHnniey-Genera.l  protretien. 

’  bail  m  sevei-al  cases  been  tinan.s  Both  clta 
wtrtil  Inr  weeks,  and  Ibat,  genera  I  tv.  mark.  T 
he  had  beep  given  a  loiigli  tune.  ,  ernnien,  1ti 
Attorney-General  Karris  got  w'lndlcai>e  ftnin 
nf  the  nature  nf  the  address  to  he  de-  could  not  1 
liverrd  am!  eatne  over  from  Victoria,  a  earapaig 


proteetion.  ‘he  $12  per  quintal  ex-vessel.  Dried 

Both  cltarges  are  equally  beside  the  j  cod  for  export  is  worth  ahnnt  .t"  pet 
mark.  Ttie  truth  is  that  Hie  Gov  |<|uin,al  lesvs  ihan  il  wa.s  .a  year  ag*,. 
crnniPU,  took  the  only  avenue  of  es-  expeefed  lo  go  tower  as  th® 

cai>c  ftnin  a.  diffieult  poaiHon.  n  i.uropean  countries  which  arc  l.srgF 


Htc  Canadian  and  1  ntle.J  .'^latw  ,n-  u,st  fall,  reducing 

vestments  .  allowing  the  Ordinary  a-itumn  plowing  activities  'n  sm.v! 


ntijitaled  a-gainst  an  increase  in  i hoard  requiring  ilti  taiivvav.s  to 
gc.  To  begin  with,  the  farm  ^  lowei  summer  rate  on  coal 

ere  Ihe  virtipis  of  an  earl v , ''-■'“'em  fwiinl.v  hill  ttin 


fl*‘'  uoiikl  not  fli  this  f^tacr*  rmharU  upon  *'<>nsumrps  »»f  drirfl  fi'-b  aro  harfl  up. 
•tria'a  eainpalgn  nf  tariff  tinkering,  and  >’on  Itniinn.v  Tards. 

to  he  present.  ,\flei  the  Ma.ior  g/,t  .so.  at  the  earnest  behest  of  Hip  busi-  The  C.  S  R.  ofllcials  n.re  laying 

Htrongh  be  spoke  at  some  length  and  i,css  interests  of  the  cotin,—.,  the  out  new  railway  yards  at  Kasr  i-tt. 

The  I  tariff,  witti  the  exception  of  1  he  seven  .John,  and  eonfraols  have  been  |et 
no  I  and  a  hatf  per  eeni  war  duty,  w  lueli  ,0  start  laying  steel  rut  the  first  ot 

Hte  wn.s  aboli.shed  was  left  alone.  It  -lune.  One  of  the  olTIrtal”.  front 


vestments  ',  allowing  the  Ordinary 
dividend  to  be  raised  tiy  2  per  ee,,,.. 
'making  theilivtdend  1"  percent,  lu 
vcsictl  funds  total  AlfiMii.Tnu  sterling. 
I  contrasting  with  XtinG.l""  sterling 
I  the  previon.s  year,  and  valuation 
showr-  them  ,n  be  worth  £73,""" 
sierliTig  over  I'ook  value,  in  place  of 
la  previous  depreciation  of  tine-half 
^  of  one  per  cent.  Of  thus  surplus 


proportions.  The  spnpg  was  laie  ■  ^ 
at  least  two  werks  behind  a  nor  j 
ma  I  year  and  l  onseqijently  as  re 
gards  the  e|(  mept  tif  time  the  farm  I'* 
ers  fared  badly,  I" 

Grasshopper  Fears  l<ispened.  , 

I  ^ 

.As  a  prelude  to  the  erop  vear.  how-  y 
ever,  the  ne-t  was  treated  ,0  a  I  fj 


]  boa rd  replied  that,  they  had  nti  power 
I  I'l  lormiilale  tp  epioree  r.iirb  otiler. 
■Now  Ihe  tqieralttrs  ma.v  go  ilirtrily 
I  I'l  I  be  ra  il  w  ay  s 


spoke  with  eonsiderable  he.a,  The  1  tariff.  wiHi  the  exeoption  of  t  he 
presiflent  of  tiie  tioatd  permitted  no  I  :,nd  a  half  per  eeni  war  duty, 
lurlher  disctiqsinti  and  adionrned  Hte  w-a.s  aholi.shed  was  left  alone 
meeting.  icmild  not  horrow  ,  he/ause  hy 


the  board  look  eonsideralde  iimltiact 
I,  woiilil  tie  a  , reipi'ndoii,--  atlvanl-  over  ilie  inriden,  and  there  have  heei 


|age  iti  Hit  niirie  tiperaiors  of  .AUieriH  thteais  of  .starling  a  new  ho.atri  f,-on'i 
jand  l.aiiern  British  ,  oliimb,:g  eom  trade  Mr.  H  Kaleoner,  who  is  | 
iponly  known  a.s  lyirtrir,  IS,  ami  al.sn  pre.sideti,  of  Hie  B.G.  Mantifaetnrers' i 
the  iieople  of  .vta r-ka telievva It  and  .yseociatt'itt.  is.sned  an  tiltima, tim  that 
nitoiia  wt'ie  i-lirap  r.nles  seetued  pa  1 1  jcipaiion  liy  the  board  in  political 
It  vvotibl  pernti,  tite  areiiTiiulation  ,n;,n,.r.s  must  eea.se.  Th 

big  idork.s  at  reasonable  pl  iees  ■  ■i-ios  thing  has  go,  ,0  eeaise,  that’s  j  vere. 


Thrcais  (o  -sinrt  \en  Orgaitizalinn.  l>or,.iwtng  at  this  stage 

i  would  have  involv  ed  grave  danger 
\  .Tuiniher  of  I.iberais  helong'tig  to  enttip  fitiatteial  fahri*  of  the 

he  board  look  eonsideralde  iimbiage 

ver  Ihe  inrtd.m,  and  there  have  hee,,  ..qually  deiiarrrd 


could  not  borrow,  heeiiuse  by  ro-m-  dpiscribed  the  londittons 

I, ton  consent  l>orrnw  ing  at  this  stage  J  here  bast  w  inter  a.s  "horrible".  M'if.h 
would  have  involv  ed  grave  danger  I  A"/, rd  room  siifTleiont  lev  allow-  a.hotit 


£  tk.nOh  .sterling  is  aiiribtitcd  to  the  gras.shoppei  .srare 


'  premium  on  the  dollar. 

SAYS  SUGAR  LIKELY  TO 
GO  TO  HIGHER  LEVELS 


extent  of  the  menarr  and  /if  needed  |  ati'l  would  make  ui)  for  Hie  decreased 


Manitoiia  w<'ie  eheap  r.ales  ser-ured 
for  It  vxntibl  pernti,  the  aeeuTiiulaf ion 
<)f  big  sloek.s  at  reasonable  pliees 


•  Ihe  enttip  fitiatteial  fahri*  of  the  be  hattdled  ami  moved 

tion  And  not  being  altle  ,0  bor-  I  free, Ion,  the  average  nnmber  of 

vv.  and  l.eing  eqiiallv  debarred 
from  tinkering  wnh  the  I'ariff.  „  wasl^-'^" 
eompeiled  to  t  e.sor,  hea.vte,  , I, re.  t 

Iminals  and  every  siding  a,  Moncton 

^  Sihintlon  Bad  tn  Be  AfeL  !  was  hlttek.'ri. 

>  I  hf'  TraTu,*  of  ih^  r.  N.  p 

Thr:  u.  of  uour‘=Aaily.  had  lo  hr  .In'bn  is  f»rinu  dnnolu-hrd,  pr^fs. 

rr.  To  iTaiur  this  d  tp  hut  no  IpaTOtory  tf>  thr  eonrd  niel  uiii  of  new 


To  tcalize  this  it  is  hut  ne 


eampaigns  of  extermination  by  poj 
r-ott  gas.  etr..  are  still  good  tor  front 
page  position  in  the  prer.'i  With 


imports  of  .Amofiean  anihraeite  w  hieh 


all,  emphasized  Mr.  Kaleoner.  "We  cpssary  to  glanee  at  the  situation  faeihtie.s 
have  our  political  organizations  fori  that  had  to  be  met.  This  siiiiation. 


going  ,0  be  very  bard  to  get  and  pdijijpa)  matters  and  we  have  our  '  briefly,  summarized,  waa  a.s  follows 


fnal  .Shipments. 

The  report  from  Montreal,  af- 


,n  in  the  prer.-i  With  very  expetisive.  Coal  shipping  in  the  mdiislrial  organizations  for  indu.s-  The  Government  was  faeefi  with  a  j, Chitted  to  .an  unnamed  tiZinion 
present  high  levels  it  is  |  western  w  inter  is  . not  a  snrpproees-.  niatlers,  bn,  each  must  alien*!  ,  visible  ex-penditiire  for  Hte  entiling  ppm,, any  *inieial.  Hiat  no  eoa,! 


j  N'ew  York.  -  Oilbert  W.  Kox.  .New 
I  York  j-epresen, alive  of  the  British 
j  Royal  Commission  on  i^ngar  Supply, 


FVri  S  w,utdere*|  tbal  .^iieh  >',<*ne 

have  bad  an  inl.imidatiti'g  efitvi  n 
the  fanners.  Inv e.stigationa,  bon 
Kox.  New  eyer.  have  dispelled  manv  oC  th 
IP  British  fears,  and  there  is  hope  tba-t  serioti 


h  c, dries  I  I’rolonge*!  eold  sttells  bring  loc  al 
-flrxi  on  tushes  for  *-o,a I  and  interfere  with 
ns,  hon  rolling  stork's  progress  since  steam 


In  its  own  hiisine.ss  and  no,  inter¬ 
fere  with  the  other's.  I  tinders, an, I 
that  notice  of  a  resolution  ,0  ex- 


year  of  approx’imately  $.'i.'ifi. nun, non, 

(('ontiiiiied  on  Page  7.) 


most  desirable  b’lt  1,  is  all  a  qn 


Siininier  shipping  's  pnnge  Hie  whole  affair  from  the  re¬ 


nt*,  done  hr  the  wild  and  i  "f  freight  rates  Tf  rq,  rates 


before  sailing  for  Kngland.  in  0  dis- I  nnwarranted  tale®  whirh 


eussion  on  the  out!o*ik  for  st.gar, 
says ; 

j  ''Ameriea  is  drawing  sugar  from 
all  markets  of  the  world.  Priee  is 
:  apparently  no  fx>ns, deration  Rtigar 
i  which  normally  found  a  market  in 
I  r.ondon  is  now  flowing  into  .New 
iA'ork.  A'ou  are  drawing  refined 


Share  Fully  in 
Prosperity  of 
Pulp  Industry 

We  will  shortly  be  placing 
on  the  Canadian  market  an 
attractive  offering  of  an 

8*^  Preferred  Stock 
Carrying  a  Common 
Stock  Bonu.s 

of  a  lucceatful 
Canadian  Pulp  Company. 

Advance  particulars  gladllp 
fonvardad. 

J.  A.  Mackay  &  Co., 

Limited 

1M»  ST.  JAMES  STREET 
MONTREAI. 


I  ciliated  as  the  cold  w  inter  was  ,lis- ' 
appea  ring. 

t  Spreily  (ierminatifin. 

But  vtrthile  seeding  did  nru  get  fa.trlv 
starter]  till  the  opening  days  of  May 
the  weather  since  that  time  an*!  up 
to  the  pr*sent  writing  has  tieen  al¬ 
most  ide,al.  line  to  the  heavy  snows  | 
(Of  the  past  w'lnter  the  soil  in  all  parts  I 
,  of  the  west  has  been  Itherally  en  I 


le  .meiired  the  operators  may  ar 
ange  for  easier  ftnaneing  at  the  t* 
,'iving  end, 

(fottHniied  on  rage  ".) 


(will  he  shipped  this  season  from 
[Gape  Breton  t*,  the  Montreal  market, 
nerd  no,  he  taken  literally.  But  it 
i.s  no  doubt  tnie  as  the  despatch 
points  out  that  *v,al  for  extons.ve 
shipments  up  the  St.  Ia,wren'rp  is 
not  available.  Th**  inere3,sed  local 


I  "I,  ,s  mv  npinuvn  that  .®iigar  pricas  "a*'  nneraiiy  en 

i  will  go  higher.  L’nlcss  the  Knited  ■  'nto  this  sol, 

'State.s  takes  .v.me  drastic  aeti/*n  ,0- :  belated  seed,  but  the  warm 

j  ward  rationing,  stigar  within  a  vr-ar  .  ‘'iitv-shine  brought  the  germin.a- 
may  go  ,0  or  40  cents.  Canada  a'"T'er  with  remarkable  speed. 

[is  now  eonsumuig  sugar  at  the  rate 

of  two  pounds  n  head  a  week,  while  _  _ 

England,  rationing,  al low's  only  eight  ‘ 

ounces  a  person.  MEETINGS  TO  RATIFY 

"T  have  purcha.sed  tons  of  »  *'*'*''  '  ^  IlH  I II  I 

I  sugar,  now  loading  at  Philadelphia.  RRITICU  ^TFFI  RPAI 

'for  England,  which  will  he  sold  at  Onillwll  w  I  LbL  ULHL 

I  .n.v  shillings  per  112  lbs.  1  could  sell  - -  1 

!  this  sugar  in  .N'ew  York  hi  130  shil-  ^  .  ...  .  ,  j  i 

:ing.s.  Sugar  sells  at  150  shillings  ini,.  ^  i 

I  England  to  manufacturers,  while  ' 


‘  ri  VlM'l)  IV  r\irrn  STtns  Vew  York  -  while  the  proposed  in-  i*s  held  within  five  feet  nf  the  ments  wdll  have  Its  adverse  etYects 

"  )N  states  Z;;"  This  appear®  to  he  the  |  on  Sydney  and  .North  Sydney  port 

'w  ^  „rk_  I'he  c  ouniry  is  facing  Steel  Corporation  and  the  '  most  Important  well  drilled  in  West-  ‘mo’’-^  7r^iient 

ISIS  111  the  transportation  tie-un  , .  Steel  fn  is  not  definite-  '  ern  Ontario  in  fhe  last  fifteen  years,  pari  at  least  hy  more  frequent 

,01,1  speedy  relief  man.v  indus-  :  Z  o  ,  J  Lid’ ,Lt  manv  oh  except,  perhaps,  the  deep  wells  in  |  rail.®  from  transaUantle.  steamers. 

mu.st  eease  oper.ations.  Stxmks  ;[T  '^^^^^^XZftered  wh?eh  ’  «he  Trenton  sands,  West  Dover.  _ 

Hw  materials  are  low  and,  in  nave  neen  eneoui  Tcreo  wn  en  ,  - 

*  insinnoes.  exnaijsfed.  '■'^e  interests  irienttfie*!  w„h  the,' . 

.  ,  ,  transaetnon  may  not  be  able  to  over-  :  yv 


During  fhe  past  eoupB 


I  TR  A  V.'xPORT \T?0X  TIE-F'r  M  i-.r.i/  n  i.wxr.n  i.x  i  .  is. 

I  ri;  Ai:i:i)  )\  l  \i  ri:r»  .STAI  FS  New  Y*trk.-  while  the  propo.sed  in- 

I  ,  d* pendent  fdeel  merger  involx-ing  the 

I  New  iork_  Ihe  eounlry  ,s  facing  ,u',h,ebem  Steel  Gorporation  a-nd  the 

without  ’eneedv  'reiTf  mlr  ’a"'"  '  I  *n<'katv^"na  Steel  Go.  Is  not  definile- 
\\  ithoiit  Fpee/,y  reli*',  manv  mdus-  .  .  .j  ...  .  .. 

tries  must  eease  oper.ntions.  S,x>eks  it  ,-an  be  said  that  many  oh- 

lof  raw  materials  are  low  and.  in  stades  have  been  eneouittered  which 
isorne  insinnoes.  exnausfed.  interests  identtfie*!  w„h  the 

transaetnon  may  not  be  able  to  over- 

T  nder  the  new  ratlroa*!  laws  the 

'  OwnTueree  G/>mm,ss.ion  lias  powers  '  _ _ 

nr-ver  before  po.ssessed.  It  is  b**-  --  -  _ - 

l  lieved  that  preferential  shipments  of  T^' IT RS  4()  P^.  STOCK  BIT fll ESP 
:  necessities  are  to  be  ordere*i.  The  FN  I  ERA  ATIOS AL  HARVF.S1  E.K 
urgent  need  is  n*r  new  equipment  Ghirago. — .John  J.  Mitchell,  a  dl-  ‘ 
btit  abilit.v  to  move  that  already  on  re/rior  of  International  Harvester  j 
'the  rails.  Thou.sands  nf  ce,rs  cannot  |Go..  favors  declaration  of  a  40  p.c 
Ite  moved  owtiig  to  strikes  of  one  or  stock  dividend  on  the  c.om.-mon  stock 
I  another  branch  of  railroad  workers.  1  inuned lately.  i 


fnt'l  of  tho  honrii  will  be*  ffivTu  at  thr  IMPORI.Wf  T)IL  SIRIRI/  ooa.l  for 

.-leyt  regular  meeting.”  IN  BE-STEUN  PN’T ARfP.  ,jp  0,,,  t-j  lgt,vvren'ce  is 

Mr.  KaU'oner  said  tha,  if  Hie  Hon  Thamesvillr.  Out.  Inland  Gil  <•  I  not  available.  Th**  increa.ced  local 
Mr.  Ka.rri.s  had  been  provided  wiili  ;i  j  ("o.  on  me  Booth  Road  farm,  has  |deTnand  and  the  crowing  overseas 
(ConfiniiPd.  on  Pago  7.)  ,  strtick  oil  at  a  depth  of  23"  fee,  and  jand  liunker  trades  will  pretty  well 

—  ...  - - -  jp  P35,  fp„.  Ro  barrels  of  oil  absorb  the  output  w  hich  shows  no 

IHFFFCI'LTIES  15  THE  WAT  have  been  shipped.  The  well  Is  now  sign  of  hemming  larger, 

FIF  STEEL  M'ERGER  IN'  I .  S.f  pumping  70  barrels  a  day  and  the  oil  Gurtailment  of  Rt,  Lawrence  slilp- 


nmsnmn-twra 


Just  at  the 
Threshold 


ordinarv  consumers  pav  about  SO  ^f>mp  ^ted  all  arrangenirnts  w„.h  the; 
shillings.  England  would  have  riots,  Z  compantes  to  j 

were  she  ,0  follow  America's  policy.  i 

‘•Cuban  pro/lucers  don't  want  m  .  .1 

prices  to  go  higher  for  already  labor  Eharr.hni/tArE  /»f  th  ^  t  «  , 

is  becomtag  di-scontented.  wui  " 

rub..  »,r.r 


'  purchased  under  four  cenis  a  pouu*J. 


mailed  out  early  next  week.  At  the 
same  time  notices  will  be  forw'ardrd 


f.o.b.  We,  are  compeDfxI  to  pav  at  ‘  .  ,  -  .  ,  . 

n.i  Lhil  calling  for  a  special  iiiee.tin,g  of  the: 
present  _t  ••  .  ■  J  sha.reholders  of  each  oompanv  ,0 : 

h  ,  cmsider  the  proposal.®  being  Pub- 1 

!  nine  ahllltPgs  before  the  war.  VZmended  by  the' 

Boards  of  Dircctoi's.  The.se  special  | 
•  meetings  will  occur  from  twelve  to, 
fifteen  da.vs  after  (.he  mailing  of  the  i 
I  notices,  a.s  called  for  by  the  bv-taw-s  ' 

NESBITT,  THOMSON  &  COMPANY  XfTbT.,...* 

Limited  shareholders  of .  each  company.  In  I 

addition  to  giving  the  basis  of  ex- 1 
DTITSTMEXT  BANKERS  1 1  /'tange,  will  also  give  a  prclinutnary  1 

estimate  of  the  earnings  of  the  Brit- 
iish  Empire  Steel  Coiqioration. 

222  St.  James  Street,  MONTREAL,  Quo.  ]  Kollowing  the  special  meetinge.  it 

Mercantile  Trust  Bldg.  HAMILTON,  Ont.  .is  expected  that  arrangements  win 

.■505.307  Bank  of  Hamilton  Bldg.  TORONTO.  Ont.  Socl^'orthrie^Zt^  ofZe^  com“  j 

313  Royal  Bank  Bldg.  LONDON,  Ont.  pany  on  the  Canadian  market  and 

•that  later  *>n  an  offering  will  also  be  | 
‘made  on  the  ixindon  market. 


Trustees  and  Guardians 


are  frequently  faced  with  perplexing  problems 
when  questions  of  investment  and  reinvestment 
arise.  Their  safest  policy  is  to  make  security 
the  first  consideration.  For  that  reason,  we 
commend  to  them  Canadian  Government  and 
Municipal  bonds,  which  can  be  bought  today 
to  yield  f^'om  5.41%  to  7%. 

Write  for  a  list  of  these  Bonds. 


Despite  the  hundred  and  ten  million  dollar 
export  mark,  Canada's  pulp  and  paper  Industry 
Is  only  at  the  threshold  of  its  development. 

In  fact,  our  forests  and  water  powers  are  per¬ 
haps  the  most  valuable  national  resources  we 

eossess,  because  the  rest  of  the  world  must 
ave  our  pulp  and  paper  and  Is  paying  any 
price  to  get  it. 

TboM  who  lavMt  !n  sound  securities  of  the  great 
Canadian  pulp  and  paper  Companies  wiO  naturally 
reap  the  safety  and  profit  to  be  expected  from  their 
Investments. 

You  should  write  at  once  for  a  prospectus  describing 
the  6%  Bonds  of  the  Abltlbi  Company. 


Wood,  Gundy  &  Company  i  I 


Canadian  Pacific  Railway  Bnlliling 


.Montrf.il 

Saskatoon 


New  York 
I»ndon,  Eng. 


^  CORPORATION 
84  IrlMlTBD 

MONTREAL 

TerMite  Halifax  St.  John,  M.B.  WInnIpas  New  York  LanSoa.  Cuf 


THE  FINANCIAL  IlMES,  MtlMHEAL,  BIAT  ZZ, 


BANK  OF  MONTREAL  [STERLING  BANK  Expansion  in  Business  Shown 
eapit,.  Paid  up  *"•  ^  •»«»■'»»»  DIVIDEND  NOW  ByBankofMontrealStatement 

Undivided  Profits,  $1,812,854  A  n  A  Half-yearly  Report  Indicates  Big  Gain  in  Loans  to  Canadian 

Total  Assets  -  -  $545,304,809  I  IN  M  M  l_  RAvIx  Miinnra<>fnr(>rfl  and  Cities — Increase  in  Deposits  During 

Ull  U  ■  .U.  VflOlO  /  fn  iRTT.OOO.OOO  —  Assets  Now  Stand  At 


EstabllstaedorwlSSTesrs*  , 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  $545,304,809 

BOARD  OP  DIRECTORS^ 

Sir  Tlncent  Meredith.  Bart,  President 
Sir  Cbaries  Gordon,  GJ3.E,,  Vice-President 
B.  B.  Inrns,  Esq.  Lord  Shau^hnessy,  K.C.T.O.  C.  R.  Hosmer,  Esq. 

H.  B.  Bmmntond.  Esq.  D.  Forbes  Annis,  Esq.  Wm.  HcMasto,  Esq. 
Lt-CoL  Molson,  C.1LG.,M.C.  Harold  Kennedy,  Esq.  H.  W.  BeanclerL  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Coeksbntt  J,  H.  Ashdom,  Esq. 

E.  Beatty,  Esq.,  E.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Manaaer. 


Branches  and  Agencies : 


Throogboiit  Canada  and  Newfoundland. 

At  London,  England,  and  at  Meiico  C!itr. 

In  Parts,  Bank  of  Montreal,  (Prance). 

In  the  L'nited  States — New  Vorb,  Clileago:  SpohaM. 

San  Pranrlsro — British  American  Bank 
(owned  and  rontrolled  hr  the  Bank  of  Montreal) 
West  Indies,  British  Guiana  and  West  Africa — The  Col. 
onial  Bank  (In  whirb  an  interest  Is  owned  hr  the 
Bank  of  Montreal.) 


THC  AtRCFIANTS  DANK 

N«MiOfflM:Montr«nL  OF  EBltblWied  18B4, 


Paldawp  Capital  ...  .$7,000,000  TotsJ  Deposits  (Nov.  30th,  1919) 
Reserve  B^ds  . . .  .$7i$74,048  Total  Assets  (Nov.  30tb,  1919) 


.1167,000.000 
.  .1200,000.000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Cjief  Inspector:  T.  E.  Merrett 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada,,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  prcxnptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

365  Branches  in  Canada  Eitending  from  the  Atlantic  to  the  Pacific. 


IUnhom 


Dividend  No.  133 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  iu  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  the  first  day  of  June,  19%, 
to  shareholders  of  record  at  the  close  of  business  on  the  15tb  day  of 
May  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the  31st  day 
cf  May,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW. 

Winnipeg,  April  22nd,  1920.  General  Manager. 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  ^  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by  this  Bank  of  the  ^reat* 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 

OF  CANADA 

^  18$  BRANCHES  IN  CANADA. 

AMfita  III  Great  Britain  t  ENGLAND  ~  LLOYDS  IRELAND— Bank  of  Ireland.  Dublin  and  Branchee. 
BANK  UMITCD.  London  end  Breoches.  -  I  Agentein  ERANCEiCREDlTLYONNAlS,  LLOYDS 
•GOTLAND  —  THE  COMMERCIAL  BANK  OP  and  NATIONAL  PROVINCIAL  FOREIGN  BANK 

pHomeBmikvCaiudat 

GOVERNMENT  BONDS  AND  SAVINGS  STAMPS. 

There  is  a  page  in  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov- 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  preserve  all  the  dertails  for  ready  reference. 

Ask  for  a  copy  of  the  Thrift  Book,  Distributed  free  at  all  branches. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  Buildlnj,  129  St.  iaasi  Strsst 
till  Ontario  East.  cor.  Oavldson  Strsit 
ISIS  Welllnitoa  strost,  VerJio 


AEI  AAA  AM  AIA  Half-yearly  Report  Indicates  Big  Gain  in  Lewns  to  Canaan 
||N  II  M  I-  kII\|x  Manufacturers  and  Cities — Increase  in  Deposits  During 

Ull  U  r  .U.DnOlO  /  Year^ounted  to  $77,000,000  —  Assets  Now  Stand  At 

^  „  -  nL  $571,000,000.  V 

Profits  For  Year  Show  Sub-  - —  ^ 

stantial  Gain  and  Assets  In-  The  half  yearly  statement  of  the  est  now  stand  at  $157,790,000,  against 
crease  to  $26,^75,867  From  Montreal  made  its  appear-  $124,736,000  a  year  ago,  while  de- 

S1Q,4qnfifi4  in  loiQ  v>-  -  >  ance  at  a  moat  opportune  time.  The  posits  bearing  Interest  have  n<rw 

$19,430,884  in  19W— -P^l-  Minister  of  Pin^ce  had  Just  an-  reached  a  total  of  $312,317,174,  up 

oent  oomers  says  Bank  Will  nounced -the  po.oition  of  the.  pomin-  from  $268,167,111.  This  represents 
Not  Lose  Identity.  !  ion  in  his  Budget  speech. '  Then  the  a  gain  in  total  deposits  for  the  year 

_ _  Bank  of  Montreal,  bankers  for  the  of  approximately  $77,000,000. 

Profits  of  the  Sterling  FfamP  of  Gofernmeot,  came  along  with  its  half  xhe  Profit  and  Loss  Account  showis 

Canada  for  the  year  ending  April  report  to  the  end  of  April  and  a  s.light  gain,  as  compared  with  the 

30th  were  $251,34^  as  oompaxed  disclosed  a  poeition  which  must  be  corresponding  period  in  the  previous 

with  $213,632  in  ttrc  previous  year  regarded  as  particularly  reassuring,  year.  This  is  probably  due  to  the 

and  $186,120  in  1918.  The  dis-  Such  a  poaltion  as  shown  by  the  very  much  larger  business  the  bank 
tribution  of  dividends  amoimted  to  leading  bank  of  the  country  will  be  jg  now  handling.  Net  profits  for  the 
$86,883,  as  edmparefi  with  $73,146,  helpful  at  the  present  time.  gix  months  to  April  30th  amounted 

the  increase  being  due  to  the  divi-  *'1*  the  leading  financial  cen-  to  $1,802,585,  as  compared  with  $1,- 

dend  having  been  raised  fro(m  6  to  tres  of  the  world  bankers  are  scru-  751,237  In  the  corresponding  period 
7  per  cent.  Other  apimopriatlons  Ddizlng  the  situation  very  closely  jast  year.  After  the  payment  of  di- 
varled  little  from  the  previous  year,  tt  must  be  of  particular  advant-  videndis  and  making  reservation  for 

eroept  that  the  amount  transferred  to  the  Dominion  that  the  leading  bank  premises  and  war  tax,  the  bal- 

to  contingent  account  for  depre-  ti^Rks  of  the  country  are  able  to  re-  ance  carried  forward  totalled  $2,090,- 
ciation  of  assets,  etc.,  was  $70,000,  auch^a  strong  position.  44O  against  $1,661,614  at  the  end  of 

comi>ared  with  $50,000  in  the  previ- !  During  the  past  six  months  the  a  year  ago. 

ous  year  The  reserve  fund  was '  most  striking  development  has  been  Throughout  the  unprecedented 

augmented  by  $50,000  and  now  the  expansion  of  the  loans  of  the  of  the  war  period  the 

a^unts  to  $450  000,  or  ebwt  one-  ^ks  to  Canadian  m^ufacturers  Montreal  was  reported  to  be 

third  of  the  paid-up  capital.  The  “d  industries.  On  account  of  the  -  very  conservative  oollcy 

balance  of  profits  carried  forward  marked  enhancement  in  the  prices  ^rder^  to  DreDar^for  any  ran^- 
waB  $42,942,  as  agadnat  $40,909.  As-  of  all  raw  materials  very  much  larg-  K  ari^  durinTthe 

sets  made  a  large  increase.  Jumping  er  accommodation  is  now  required  Lun- 

from  $19,430,884  to  $26,375,867,  and  by  the  manufacturers  generally  and  ^now  rSrihe  ad^n^ 

SSoT  S  IK  II::  r  SIT,  Sr-T'S 

,»  curren.  C»-  Kr.NK  Kpo-r  III  .n“  S 

The  following  are  some  of  the  crease  In  business.  As  a  result  the  V-  ,  .  .1.  , 

more  imporrtaDt  items  in  the  state-  bank  reports  an  increase  in  its  loans  The  principal  accounts  of  the  bank 


Australia  aod  New  Zealand 

Every  effort  is  being  put  forth  to  foster  and 
increase  trade  between  Canada  and  Australasia- 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports-  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  . 


$15,000,000 

$15,000,000 


unprecedented 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


mient,  with  comparisons: 

1920 


of  approximately  $70,000,000.  compare  as  followis: 

As  compared  with  a  year  ago  there  April  30, 


SvSd*  rf — s .  $251,846  $218,632  is  a  marked  expansion  in  all  depart- 

CoIIuSSSStTiwiuit.:;;:;  70:000  so 000  ments  and  as  a  result  total  assets  capital  ..  ..$  20.000,000  $  20,000.600 

Written  off  premi»e» .  20,000  20,000  now  Stand  at  $571,150,138,  against  jjggt  _  __  20,000  000  20,000,000 

M  M  1 1489,271.197  a  year  ago.  Of  the  total  circulaUon  .  40,128.660  41,011,084 

Balance  forward 42;943  4o;909  |  assets  liquid  assets  amonnt  to  $302,-  Dcp.  dem.  .  .  157,790,023  124,736,111 

Note  circulation .  1,290,837  1,216,800  821,821,  against  $293,980,708  last  year,  -jq  notice  312  317  173  268  167  111 

»t^topublic;;::::  ^bile  total  current  loans  and  loans  G^,d  &  coin'  27:584:996  24:743:935 

Dominion  and  Provincial  to  clties,  etc.  have  gamed  to  $253,-  i>oni  notes  .  61  533  290  54,107,243 

To\Xic“  as»eta  .  :  Compared  with  $183  668  838,  Cent  gold  re.  19.200,000  24.700,000 

Current  loans  ih  Canada.  8,’476:428  61488:849  an  increase  of  approximately  $(0,-  Call  loans  ..  103,290,447  78,863,304 

Totalaasets .  26,876,867  19,480,884  000,000,  For.  bal.  .  ..  10,524,648  9,641,910 

Dividend  Increased.  Growth  in  Deposits.  Bonds,  etc.  .  57,425,501  81,541,762 

Another  increase  in  dividend,  ®®4b  classes  of  deposits  have  Curr.  loans  .  213,394,712  157,683,463 

bringing  the  rate  from  7  to  8  per  !  shown  steady  advances  during  the  do.  outside.  15,798,725  11,328,959 

cent.,  was  announced  at  the  annual -year  and  deposits  not  bearing  inter-  To.  assets  ..  571,150,138  489,271,197 

meeting.  A  year  ago  announoemont  I  '  ^ 

IMPERIL  WINNIPEG  BANKER 

present  heard  with  satlatectlon  of ;  aaaaaaaa 

DcpnRTCHnw^  GOING  TO  JAMAICA 

comments  on  the  general  situation'  IlLF  Ull  I  wMwWWO  ' 

in  Canada  by  President  G.  T.  Somers,  •  i  — — — . 

who  said:  nnAlllTII  Crawford  Will  Manage  First 

“While  there  is  a  good  deal  of ,  IJ|il  I  IU  1 1  |-|f||W  I  H  Branch  of  Canadian  Bank  of 
talk  and  general  unrest,  I  have  noill^WWllU  MllUWW  I  II  Commerce  on  Island, 

f^r  as  to  the  future  prosperUy  of  w  _  i  winnipeg.-Crawford  Gordon,  one 

^  gwd  and  Msirka  known  of  the  younp:er 

wmfortable  living  to  be  made  here  New  High  M^ks  Establishcff 

for  every<me.  I  believe  we  tave  a  For  Profits,  Deposits,  Assets,  I  peg  to  open  an  office  for  the  Can- 
sound  and  contented  population,  rurrent  Loans,  and  Branch  ■  adian  Bank  of  Commerce  in  Kine- 


April  30, 
1919. 


20,000,000 

40,128.660 


20,000,000 

41,011,0841 


157,790,023  124,736.111 
312,317,173  268,167.111 


27,584,996 

61,533,290 

19,200,000 

103,290,447 

10,524,648 

57,425,501 


24,743,935 
54,107,243  I 
24,700,000  I 
78,863,304 
9,641,910 
81,541,762 


213,394,712  157,683,463 

15,798,725  11,328,959 

571,150,138  489,271.197 


■•■■■riim  vaiivaa  |  - - - - 

'  REPORT  SHOWS  GOING  TO  JAMAICA 
iRECORD  GROWTHf "" ‘i 

Winnipeg. — Crawford  Gordon,  one  f 


for  every<me.  I  believe  we  tave  a  For  Profits,  Deposits,  Assets,  I  peg  to  open  an  office  for  the  Can- 
sound  and  conten^  ^pulatlon.  Current  Loans,  and  Branch  !  adlan  Bank  of  Commerce  in  King- 
TheTj^SSie^uJonranr^iom  Offices-Assets  Equal  to  5:1  ,  ®ton,  Jamaica. 

tn^  to  safe  conclusi^s  and  govern  „„  ,  T  inhllitioc  tn  the  Gordon  has  occupied  an  im- 

P-U.  of  Liabilities  to  the  > 

most  now,  wta<A  I  emphasised  be-i  Public.  ..  .Commerce  here  for  a  number  of  I 

fore  the  war  18 ‘increMed  population  -  [years.  He  has  been  the  assistant 

re6OTrc^*’^^Md  ^^ncrease^'^ou^’  Toronto.— The  largest  expansion  of  i  manager  at  the  main  office  and  in 

ducHo^n^^  ^  increase  our  pro-  |  history  Is  reported  by  this  position  has  been  in  very  close  ' 

,  c.  I  toe  Imperial  Bank  of  Canada  in  its  ,  touch  with  the  public. 

AO  Merger  for  Sterling.  statement  for  the  year  ending  April  Mr.  Gordon  has  spent  his  banking  ; 

In  informal  remarks  at  the  close  ,  30  jhe  changes  reoresented  an  '  '‘to  in  this  city.  He  joined  the  Ck)m-  , 
to«  “®®tlag^  President  Somers  said  [  aii  round  growth,  affecting  profits,  i  merce  here  twenty  years  ago.  He 
that  the  Sterling  Bank  was  not ,  deposits,  assets,  current  loans  and  |  tor  several  years  engaged  as  an  1 
going  U)  be  absorbed  or  sold,  but  branches.  '  inspector,  and  in  1901  was  made  the ! 


whose  Judgment  In  the  end  will  lead 
them  to  safe  conclusions  and  govern 
their  acta  wisely.  What  we  need  I 
most  now,  which  I  emphasized  be-  j 
fore  the  war,  is  ‘increased  population  I 
of  a  desirable  type’  to  develop  our  I 
resonreea  and  Increase  our  pro¬ 
duction.”  I 

No  Merger  for  Sterling. 

In  informal  remarks  at  the  close , 


With  300  braiMshes  situated  in  all  the  important  cezh 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klmlted.  ikONDON) 

Paid-up  Capital  and  Reserve  •  16,800,009 
Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange,  , 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 

.  end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Inspector,  and  in  1901  was  made  the ' 
I  assistant  manager  here,  ■which  post  j 
he  has  continued  t()  fill.  He  was 


Profits  reached  the  sum  of  $1,379,-  j  born  in  Montreal  and  received  his 
313,  compared  with  $1,247,516,  a  gain  I  early  education  in  that  city.  He  has 


going  U)  be  absorbed  or  sold,  but  branches.  '  '  inspector,  and  in  1901  was  made  the ! 

was  going  to  retain  its  identity,  and  |  '  (assistant  manager  here,  which  post! 

that  no  matter  what  is  heard  to  tre  i  Profits  Gained  10  P.C.  .  he  has  continued  t()  fill.  He  was  j 

contrary,  there  is  nothing  in  any  Profits  reached  the  sum  of  $1,379,-  j  born  in  Montreal  and  received  his  ’ 
rumor  in  that  effect.  313^  compared  with  $1,247,516,  a  gain  early  education  in  that  city.  He  has 

The  reference  to  the  increased  of  over  10  Pjc.  Deposits  increased  been  closely  identified  with  the  Can- 
dividend  in  the  President’s  remarks  from  $83,198,234  to  $97,784,217,  or  a  !  adian  club  and  was  one  of  the  vice-  | 

I  gain  of  over  17  p.c.,  while  in  the  case  presidents  last  year.  His  successor. 
“W  c  also  feel  that  our  share-  of  current  loans  in  Canada  the  in-  ;  as  assistant  manager  here  has  not ' 
holders  are  entitled  to  further  con-  crease  from  $48,544,711  to  $60,452,943  yet  been  named. 
sideroUon,  it  has  been  decided  represents  a  change  of  about  25  p  c.  1/  - - 

to  incre^e  the  dividend  on  the  ^pl^j the  armistice  the  Imperial  i^fiCQT  pCIJ  MAlIJirrD 
tal  stock  by  one  per  ^nt.,  making  Bank  has  opened  76  new  branches,  ;  Hww  I  •  lltiva  IVIArlAUllK 

^  of  which  42  were  esUbllshed  in  the  fir  IklDrOIAI  DAUi/ ' 

1  _ _  fiscal  year  just  closed  In  the  case  UT  IIVIrtKIAL  DANA 

oa  aaaaiia  aa  deposits  the  larger  increase  was  i  _ 

RESERVE  EQUALS  82  P.C.  j  '  a.  E.  Phipps  Formen,  Hew  Position  j 

S  nr  UnTC  niDnill  ATinil  shareholders.  ;  Superintendent  of  Branches. 

Ja  Ur  nu  I  L  ulllljULn  I  lUll  Among  (the  year’s  disbursements  |  ,  it,, 

_  the  shareholders  received  an  extra  lorontD.-The  Imperial  Bank  an- ^ 

((.Id  »cld  Tot.1.  $l(,l.«3(Mi52  a«d|“%^'  ll. 

»,IMJi(K«!5.  j  rTT:  p  •’‘’I”'  I 

Ottawa.  -  Dominion  of  Canada  grants  were  made  to  pension  fund  ' 

notes  m  circulation  total  $309  142,-  officers’  guarantee  fund,  amount-  1*®!’  ^pon  the  retirement  | 

fiRI  aorainaf-  wTiI/vH  ia  _ _  .  _  ni  LliiwiirH  Hav  cnArtAvol 


ASST.  GEN.  MANAGER 
OF  IMPERIAL  BANK 


Our  SAVINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and 
efficient  service.  Interest  allowed  on  de¬ 
posits  at  highest  current  rate. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


651,  against  which  there  is  held  in 
gold  the  sum  of  $101,636,662,  or  ap-  min' 
proximately  32  p.c.  In  additon  to'-j^,,* 

thp  colH  hnu.-r'vor  ia  HnlH  eiOA  _ 


ing  in  all  to'’$142.500.  and' the  Do-  oi'  M^ard  Hay,  as  pneral  manager, 
painion  Government  taxes,  including  toe  appointment  ofWilham  Mof- 

Wr  tax  on  circulation  and  reserve  as  his  succes.sor,  .Mr.  Phipps  was 


proximately  32  p.c.  In  additon  totj^,.  rirciilation  and  reserve!' 

to  >v.r  Intome  t«.  amounted  u,  as  si, p- 

note  circulation  is  backed  to  the  ex-  j  rdveon-o 

tent  of  approximately  82  p.c.  ,  At  the  end  of  last  J  to®  reser^  e 

_ _ _  fund  amounted  to  $<,500,000.  as 

BANK  TORONTO  NRIV  BRAVru.  against  a  paid-up  capital  of  $7,000,- 


tent  of  approximately  82  p.c. 


BANK  TORONTO  NEW  BRANCH,  a  paid-up  capital  or  ?,.wu,- 

The  Bank  of  Toronto  has  ox>ened  transfer  to  reserve  was 

a  branch  at  Ballieboro,  Ont.,  under  ttiadc  in  the  year  just  closed,  lae 
the  management  of  S.  R.  Nichols,  balance  carried  forward  was  $1,062,- 
formerly  accountant  at  the  Millbrook  ^78,  as  a.gainst  $865,459  in  the  pro- 
branch.  vious  year.  Cash  assets  and  specie, 

i  together  witli  call  cans,  constitute 
■  ■  '  '  I  .1.  —  ■  I  ■■  -  — —  ..sss  I  32  p.c.  of  ihc  bank's  liabiliti'cs  to  the  ; 


ACTIVE  DEMAND  FOR  i 
LOANS  IN  THE  WEST 


D.  Langmuir  Says  Crop  Area 
Likely  to  Equal  Prerious 
Years. 

Toronto. — That  the  farmer.s  ar 


IhE  SterungBink 

OrOBRDfi 

HRAn  OFFICE  -  -  TORONTO 
■oBbreal  Offlrai  UO  ST.  JIMES  STREET. 

'Through  our  contact  with  many  different  phases  of  indnstry,  vre 
have  an  Intimate  knowledge  of  business  expansion. 

Sterling  Bank  clients  are  free  to  draw  upon  this  advice  at  all  times. 


The  Comfort  of  a  Bank  Account 


f^OUBT  AND  ANXIETY  about  household  fin¬ 
ances  give  way  to  certainty  and  satisfaction 
when  you  have  a  growing  savings  account.  You 
know  by  a  glance  at  your  bank  book  where  you 
stand  and  the  progress  you  are  making.  The 
stubs  of  your  cheque  book  give  a  record  of 
your  payments.  The  cheques  are  in  themselves 
sufficient  receipts. 

Start  saving  to-day  by  opening  an  account  in 
the  Bank  of  Toronto,  even  it  your  first  deposit  is 
only  one  dollar.  It’s  a  comfort  to  know  it  is  there 
and  to  watch  it  grow. 

Our  household  savings  accounts  are  constantly 
growing.  We  extend  every  possible  courtesy  to 
depositors. 


:  public,  M  bile  these  assets,  together  heavily  oven  on  stubble  latid. 

1  with  the  second  reserve  of  bonds,  Inat  the  acreage  in  the  Canadian  ; 
.securities,  etc.,  equal  53  p.c.  of  the  come  close  to  previous; 

:  liabilities  to  the  public.  Note  circu-  toe  opinion  of  A.  D.  lang- 1 

lation  increased  by  about  $1,500,000  general  manager  of  the  Tor-; 

'  durin?  the  year.  -  ^’^to  General  Trusts  Cori>oration,  | 

_ : _ _  who  has  returned  here  after  a  trip  of 

orri/  fannvTifvii  naan/  weeks  through  the  west. 


MUNICIPALITIES  RESUME  i 
DEMANDS  FOR  CAPITAL  i 

During  the  first  four  months  of 


THOMAS  F.  HOW, 

General  Manager. 


cm/  CCflTTIClJ  DR  fill/  »c»eiai  weeivs  inrougn  tne  west.  During  the  nrst  tour  monins  oi 

(  OktiV  wvU  I  I  imH  DANIi  Mestern  pwple  are  optimistic,  he  this  year,  the  Provincial  Govern- 
A  voan  .^aaiBiaa  ®ays,  as  to  the  outcome  as  there  is  .  .  ^  •  j  i.i*., 

CLERKS  FOR  CANADA  P^nty  of  moisture  in  the  ground  m^nts  in  Canada  issued  securities 

I  wit  wnivnwn  conditions  are  now  favorable,  amounting  to  .$41,098,000,  part  of 

■ - -  Business  in  the  tVest  is  inclineid  to  which  was  for  refunding  purposes. 

Happy  Hunting  Ground  For  Over-  be  quiet,  partly  from  the  partial  crop  and  within  the  past  few  months  Is- 
I  seas  Banks  in  Search  of  “Bud-  failure  of  last  year!  and  partly  from  sues  of  $50,000,000  more  have  been 
j  ding  Managers.”  the  general  slowing  down  of  com-  authorized  ,of  which,  however,  it  is 

Ijondon. — Advertisements  now  ap-  niercc,  evident  elsewhere  in  the  not  anticipated  that  more  than  $20,- 
pearing  in  Scottish  papers  for  train-  country.  000,000  will  'be  offered  for  sale  dur- 

!  fd  bank  clerks  for  Canadian  banks  is  There  is  a  large  demand  for  money  tog  the  first  half  of  the  current  year,  I 
i  a  reminder  of  the  great  regard  which  tor  loans,  but  the  lenders  had  now  ®ays  the  iMay  letter  of  the  Canadian 
j  Canadian  bankers  have  for  young  to  meet  competition,  especially  in  Bank  of  Commerce.  j 

Scotsmen  who  have  served  four  or  Manitoba,  where  the  Government  During  the  same  period  munlcl-  ' 
five  years  in  Scottish  banks.  Every  was  engaged  in  a  form  of  banking  palities  issued  $23,000,000,  which  is 
.  Canadian  bank  has  a  quota  of  Scot-  business.  excessive  as  compared  with  the 

!  tish-bom  clerics,  and  StMitland  has  There  is  a  good  prospect  for  immi-  amounts  issued  in  the  corresponding 
I  become  a  happy  hunting  ground  for  gratiou  and  with  the  coming  of  new  periods  of  past  years  which  are  given  i 
I  overseas  banks  in  search  of  "bud-  sottlm's  the  West  wiill  require  ail  the  below  :  j 

I  ding  managers.”  ,  money  that  can  be  spared  for  its  de-  1914,  $55,000,000;  1915,  $47,000,000:  I 


I  ding  managers.”  money  that  can  be  spared  for  its  de-  1914,  $55,000,000;  1915,  $47,000,000: 

1  Of  course,  there  is  another  side  to  velopment.  Mortgage  rates  are  iqie  $13  300  000-  1917  $8  000  000' 

i  thp  Question,  and  Scottish  banks  p-raictiicaillj  unchanged  at  7  to  8  p.c,  loic  siqoooooo*  IQIQ  3*11  ooo  Oftrt 

oouid  (..rdl,  b.  bibbed  If  they  There  Is  .gr^tecdrclty  of  dw.lllb,  "  fron'-S.^'r™^ 

inclined  to  cavil  at  this  wholesale  houses  and  tenants  everywhere  are  tho  ,r.b 


raEBANKonrORONTO 


inclined  to  cavil  at  this  wholesale  nouses  ana  tenants  everywhere  are 
appropriation  of  their  own  trained  finding  their  property  being  sold 
employees.  But  your  true  Scot  is  a  over  their  heads  . 

I  fervid  Imperialist,  I  discussed  the  _ _ , 

matter  -with  the  head  of  a  leading  BANK  OF  COMMERCE  STAFF 
Scottish  bank,  and  his  reply  is  char-  CHANGES, 

acteristic:  "W’hat  is  our  loss  is  the  T.  W,  Magee,  of  St.  John,  has  been 


It  is  evident  from  these  figures,  [ 
however,  that  the  municipalities  are  | 
resuming  t'neir  demands  for  capital,  .  g. 
after  the  exercise  of  restraint  during  ^ 
the  critical  years  of  the  war.  In  _____ 

common  with  other  public  badies  ______ 

seeking  capital,  they  are  paying  a 
higher  rate  of  interest.  The  United  turn. 


THE 

MOLSONS 

BANK 

Incorporated  in  18oo. 

Ciqiital  and  Reserve  $9,000,000.00 
Otter  120  Branches 


You  will  nowhere  find  a  more 
efficient  banking  organization 
than  that  which  we  offer  our 
customers.  Ser*  lce  and  courtesy- 
are  the  keystones  we  build  on. 


E.  C.  PRATT,  General  Manager 


Ineorporatqd  18S5 


acteristic:  yvnat  is  our  '  ^  nnrJbin#e<*  m.n’fii-oT  th/b  higher  rate  of  interest.  The  United  turn.  In  addition  to  the  steadily 

Oversea-Dominions  gam.  Let  t  e-  .  p  ^  States  is  at  present  the  largest  pur-  Increasing  demands  for  capltaJ  from, 

niaiin  at  that.  If  Scottleih  „  wnon  i,  \Tr  of  our  public  issues,  and  in-  public  bodies  various  industrial*  and  . 

help  to  supply  the  persoMCl  r  the  •  ’  ^  vestors  there  are  able,  on  account  of  financial  organizations  are  seeking 

development  of  Empire  banking,  we  ■  muiaig  o  the  Bridgewater  exchange  condiGons.  to  procure  them  new  capital  on  an  unusually  largj  •; 

are  well  aatisfied.”  •  j  on  a  basto  to  yield  an  attractive  rer  scate.  , _ ..i  ’ 
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A  Real  Analysis 

of  Canadian  Stocks 

CShowing  KTerage  working 
capital  and  the  o&er  essent¬ 
ial  data  indicating  the  true 
strength  or  weakness  of  the 
leading  Canadian  preferred 
and  common  stocks. 

C.A11  arranged  in  skeleton 
form  for  easy  comparison. 
This  compilation  will  be  in¬ 
valuable  to  every  investor 
and  trader  who  wishes  to  be 
gaided  by  facts  rather  than 
by  opinion. 

C.Hailed  free  on  application, 
tf rtte  for  "AaalrsU  A” 

GREEySHIELDS  &  CO. 

Investment  Bankers 
1 7  St.  John  Sc,  Montreal 

Torostft  Otitwa 


Canada’s 

Most  Prosperous 
Industry 

The  World  is  looking  to 
Can  a  da  for 

PULP 

Wilt*  for  d«crir»i»e  rircu  ar  of 
Usne  »  oompanr  that  wtli  produea 
J«oa«  ion*  per  annum. 

ThorntonDavidson&Co. 

LIMITED 

CeTeruDcat,  Mnicipal  and  Other  iBrestneat  Seeaiitiu 
HE.tD  OFFICE; 


Transportation  BuildUng 
MO.NTRL.AL 


„p 


!33  St.  Peter  St. 
OUEBEC 


S3  Sparks  St. 
OTTAWA 


JpD] 


100% 

Safety 

and 

7'/^% 

Yield 

WITH  BIG 
EARNING 
POWER 
BACK  OF 
IT  .\LL. 


AnExceptional 

Bond  Issue 

of  a  well-established  Smelt¬ 
ing  and  Refining  Company, 
noted  for  the  high  quality 
of  its  products,  which  aje 
shipped  all  over  the  world 
and  the  demands  for  which 
are  steadily  increasing. 


The  Company's  assets  are  over  four  times  the  amount 
of  the  present  Bond  issue,  and  estimated  yearly  earn¬ 
ings  over  30  times  the  amount  required  to  meet  interest 
payments. 

The  standing  of  the  men  associated  with  the  manage¬ 
ment  gives  exceptional  assurances  of  the  best  results. 

We  are  offering  7^  First  Mortgage. 

Serial  Gold  Bonds  at  S95  together 
with  a  25%  Bonus  of  Common  Stock. 

Write  for  paiTiculars  and  our  partial  payment  plan. 


Bond  Department 

301  Dominion  Bank  Bldg.,  Toronto, 


BOND  MARKET  NEWS 


I 


THEROYALBANKOFGANADA 


LOCAL  FIRM  BUYS 
BUILDING  BONDS 


I  Also  Purchase  Sulphite  Co.’s  Bonds — 
Placing  Both  Issues  on 
Market. 

Some  of  the  bonds  issued  by  the 
Workingmen's  Dwelling  Companies 
tosmfd  under  the  Pro'lncial  Laws  of 
Daebec  are  finding  their  way  into 
:nr  market  of  this  Pro'xince.  The 
firm  of  Vei’SE'illes.  Vidricaire.  'Bou- 
Uis  Limited,  has  purchased  an  $85,- 
TOo  issue  of  tgn-year  5'^  gold  bonds 
of  the  Ha  Ha  Bay  Land  &.  Building 
j  Company,  Limited,  endorsed  by  the 
I  Chicoutimi  Pulp  Co.,  w  hich  purchas- 
j  ed  the  houses,  and  also  by  the  town 
I  of  \al-Jalbert,  in  the  Lake  SL  John 
District,  where  the  bouses  were  built. 

The  same  firm  has  also  bought  a 
$222.ob0  issue  of  the  same  company, 

I  endorsed  under  the  same  conditions 
j  by  the  Ha  Ha  Bay  Sulphite  Co.,  and 
the  town  of  Fort  .Alfred  on  the  Sague. 

[  nay.  Roth  issues  are  being  placed 
I  on  the  market  at  a  price  to  yield 

6.1*1  p,c. 

1  ^■al  Jalbert  is  a  thriving  village 
j  with  a  real  estate  assessment  of  $1.- 
607,000,  and  a  total  debt,  exclusive 
of  the  present  issue,  of  $79,000. 


BUILDERS  OF  THE 

BOND  MARKET 


J.  R.  MITCHELL, 


BDNDS  IN  DEMAND 
THRDUGNDUTDNT. 


Toronto. — Bond  salesmen,  return¬ 
ing  to  the  city  for  the  week-end  holi¬ 
day  from  different  parts  of  Ontario, 
report  the  bond  market  as  being  in 
fairly  good  condition.  Generally 
speakang.  however,  there  h£«  been  a 
falling  off  in  purc.h.aaes,  as  compared 
with  a  month  or  two  ago. 

The  quick  sale  of  the  issue  of  New-  ! 
Brunsw  ick  bonds  of  .$2,800,000  by  a  j 
syndicate  of  Toronto  and  Eastern  j 
houses  at  a  price  to  yield  the  investor  | 
fi’s  per  cent.,  was  counted  aa  a  far-  ■ 
oiable  index  of  conditions.  There  is  j 
still,  apparently,  n  fair  demand  for  i 
securities  up  to  a.  certain  point,  and  ! 
this  is  said  to  be  more  marked  in  the  j 
smaller  places  than  in  the  larger  i 
centres.  The  Increased  demand  for' 
bank  shares  on  the  Stock  Exchange  ; 
of  late  appeared  to  he  part  of  a  re-  ; 
turn  to  favor  of  more  ronservaiive  j 
securities,  and  the  same  spirit  which  j 
prompted  that  change  would  stinni- 
I  late  the  buting  of  bond's.  The  chief 
j  dan.ger.s  to  the  bond  market  a.re  ex¬ 
cessive  offerings  and  liquidation  of 


HEAD  OFFICE,  MONTREAL 


CAPITAL  AND  RESERVES 

$36,000,000 


TOTAL  ASSETS 
$660,000,000 


TjDl 


and  a  lata!  debt,  exclusive  1  One  of  tbe  younger  men  who  Is  ‘Victory  bonds  by  holders  who  are  in 
of  the  present  issue,  of  $79,000.  doing  his  share  in  the  devrlopmcnt  .need  of  reedy  cash,  either  for  bnsi- 

Port  Alfred  is  the  only  deep  water  of  the  Canadian  investment  field  is  i  ness  purposes,  where  the  banks  have 
harbor  on  the  Upper  Saguenay.  It  J.  R,  Mip-hell.  manager  of  the  bond  I  failed  to  prodtiee  the  needed  money, 
has  a  property  assessment  of  over  deiianmeni  of  the  Canada  Trust  Co.,  or  for  day-to-day  li\ing  under  the 
i60.""0  and  a  debt  of  less  than  Toronto.  I  c  xaetions  of  high  prices. 

1200,000  apart  from  this  guarantee.  .Mr.  Milehell  started  his  business  '  - - - - — • 

- -  career  in  Toronto  and  has  had  an  Ufljy  UfllllllDCP  DflAlllC 

NIIMPDnilC  Dine  CflD  extended  experience  In  tbo  bond  fin  I  wrinnilLU  DUrUO 
nUITItllUUO  DIUd  run  business  having  been  as.snciai'rd  with  ADT  CHI  D  III  PAUAnA 

NOVA  SCOTIA  BONDS  ieLs'^' tt  ^^NADA 

Large  - TT  1  H  Cit.t  Treasup  orHinnipeg  Says  Part 

^  ^  ^  pericnce  in  Wo.stem  Canaria,  where  V’  'V”'*  * 

(aiiadian  Houses  Nubmltled  he  spent  two  years  on  special  fin-  ^ 

.  •  J  1  U  A  f  u  I  aneial  work  in  that  part,  of  ihe  couu- '  .  Thompson,  f teas- 

A  reM&eo  list  of  the  bids  for  the  uvpr  of  tbr  city,  ronfirms  the  statc- 


i  f  xartions  of  bisrb  prices.  ' 

WHY  WINNIPEG  BONDS  ^ 
ARE  SOLD  IN  CANADA 


Large  N'ninher  of  American  and 
Caiiudian  Houses  Submitted  ] 
Offers.  I 

A  revised  list  of  the  bids  for  tie 
recent  Nova  Scotia  bond  issue  show-s 
that  a  large  number  of  Canadian  and 
American  houses  were  in  the  com¬ 
petition  for  this  $3,000,000  issue.  The 
siicce.ssful  tenderers  were  R.  A. 
Daly  &  Co..  I'oronto:  Merrill.  t)ld- 
ham  &  Co..  Boston:  Lee.  Higginson 
&.  Co..  .New  York,  and  E.  H.  Rawlins 
&  Sons.  Boston.  Their  bid  was 
161.19.  Halifax,  for  $2,200,000.  and 
91.21.  .New  York,  for  the  other  block 
of  $800,000.  Other  bids  were;  E. 
Ames  &  Co..  Harris.  FVrrhes  &  Co. 
and  .National  City  Company,  100.655. 


AUTHORIZE  LOANS  OF 
NEARLY  $16,000,000 

>oto  Scotia  Leglslaturp  Ait- 

lli  jrllj  For  Large  f!<‘r- 
rowings. 


Citj  Treasury  of  Minnipeg  Says  Part 
of  IVisdoni  to  \toid  Fxchangc 

l.'ffcrts,  j 

tVinnipeg.  -  H  C.  Thompson,  freas- 
;  urer  of  the  city,  ronfirnis  the  state-' 
I  ments  marie  with  reference  to  the 
!  recent  bond  sales  under  his  tnanage- 
iiucnl. 

I  .Mr.  rhnnip.^nn  '-ay.s  that  he  had  ' 
I  coneludi  d  that  it  w  as  the  part  of 
I  w  isdom  to  ;.p11  hond.s  under  the  eon-  ! 
jdition  ihat  interest  and  pri'teipal  were 
Iiayahle  oni\  hi  Canada.  Under 
these  eirruinr-tanees  Ute  city  docs  j 
not  gel  ilie  benefit  of  United  .‘-lates  ' 
exchange,  tnii  al.so  escapes  the  bur-  ' 
den  of  havin.g  exchange  to  pay  on  ^ 
interest  and  prinepal.  No  one  can,  ; 
of  course,  guess  what  the  exchange  I 


670  BRANCHES 

6S0  in  Canada  and  Newfoundland 
90  in  West  Indies,  Central  and 
South  America 

A  complete  banking  serv’ice  is  offered  to  exporters, 
importers,  manufacturers  and  others  washing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK  . 

MRINCSO  6T,.e.C-  68  WIUUAU  67- 

BARCELONA 

PLAZA  DC  CATALUNA  6 

THE  ROYAL  BANK  OF  OANADA  (FRANCE) 

PARIS,— 28  Rue  du  Quatre  Septembre 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street,  -  -  -  Montreal 

Telephone  Main  A 


rkuito  c:  nitrris.  rornes  a:  uo.  Hal  fax—Thr  borro^^ing  bill's  nu-  pnnrpai.  Ao  ono  can,; 

and  .National  City  Company,  160.655.  ,b„ri,pri  hv  the  Nova  Scoria  I^egir-  of  course,  guess  what  the  exchange  I 
Halifax.  91.194.  New  York,  for  first  I  lature  at  the  present  session  'ate  wiP  hr  in  fi\e  years'  time,  al-  j 

and  second  blocks,  respectively,  Do-  amount  to  a  total  of  '•''nio‘*  =ixtern  'hough  the  hope  is  entertained  that  , 

minion  Sccuritl^  Cor  ^ration  an  1  the  problem  w  ill  ha  ve  been  solved  , 

qq’s-  ''vew%o^^^  of  great  reduction,  for  of  .$11,060,066  by  that  tirne,  Regarding  the  last  ; 

vv.id  X  rn  .Z  c  u  highways  only  two  millions  is  Thompson  issued  the 

\\<joa  &  Co^  and  C.  H.  Burpeos  *  «v,rvttv«t.  folloYsjii;:  f.t.aleniPnf : 

Go..  96.82  for  $806,666  ajtd  161  and  ,  rpiivo  former  imn«  \  The  last  two  issues  I  have  placed 

interest  for  an  option  on  the  other  nt"'ion  to  retiie  former  lo.ans.  A  (ollows; 

block;  (.'-anada  Bond  Corporation,  Puitia!  list  of  liie  horiowin,s  hil.s  for  y^oui  .‘\pril  1.  1920 — $1,006,606.66 

99.53  and  96.07.  the  vear  is  a.s  follow.,.  -Thi,  would  nisi nm.  26  years;  interest 

-  niake  the  total  more  like  th.non.'iiio  ;  l  p,.j„cjp.„  pavahle  l.'anada  onlv. 

MCY  Dine  Al  DCDTA  Pictou  n)unieipa.lity.  COUP-  '  .\bnut  April  20.  1926  .-  $866,660.60  , 

AwK  DlUw  UN  ALOtnlA  r/'  i  f  •  jrity  of  Winutpr.^  i for  ^^^hoo!  board) . 

enunni  nrOCyTIIDrC  ^  HahfaT.  :o  years;  intr'i'f St  aufl  uriiu-ipal  pay- : 

OlnUUL  UCDcNIUKCd  ‘i"!ahle(  ana  l.,  only. 

Proviniic  Nova  Seotta.  re-  •  ...  .  .  .... 

T  J  ■  J  u  tiring  debentures  .  ..  25".66n 

Tenders  will  b«>  received  by  the  Province  of  Nova  Scotia..  860.606 

Debenture  Branch  of  the  Depart-  Mumeiivali.y  Inverness, 

ment  of  Education  of  thF  Province  of  9f\/^/\ 

.Mberta  until  the  Fir.st  of  June.  1920.  debrptures  .  JOyxio 

.ho  Truro,  employing  elertrir 


I  ment  of  Education  of  the  Province  of 
!  -Mberta  until  the  Fir.st  of  June,  1920, 

I  on  the  following  school  debentures 
j  issued  on  the  serial  plan  at  the  rate 
of  ~'"r-  Tender.,  in  each  case  should 


plant  and  various  pt>r- 
poscs  ... 


include  accrued  interest  from  the  hxtuisburg.  school 


I  date  of  the  debenture  until  the  date 
j  of  payment. 


poses,  etc.  .  .  .  . 

Lunenburg,  redeeming  de- 
benluref! . 


I  _  _  Amt  it  Mat*  nf  bent  lire#! . 

j  «,Joono  May /l.Tsco  Sydney,  various  piirpo.ses. 

j  Hcatherblooni  ....  .3,000.00 .  Inverness.  rouTitx  asylum 

wn.;"n  s,"  ••  •"  Stdlanon.  variouo  pur- 

Blarnpy  .  2..SOO.no  '■  •  '  poses . 

l.ily  l.akf  .  2.200.00  . .  Munioip.'',i ity  of  Halifax. 

Wellman*'''’  yoooioo  "  ”•  "■  enlarging  repl^vtry  of 

Hutbv  Park  ..  2.soo.on .  deeds  xauH 

'  t.^oTr  ••  •• 

'  (Rura'S  — 10  vr.  —  “''y  ,  '  niept 

'  Sexsmilh  2. 000.00  .  Province  of  Nov.s  ircotia. 

:  Korcina  3,600.60  .  .  ,  ,  .  .  m. 

Bnrrymoor  .,00.00  .  nvnwe>S . 

I  Pteein  800.00  .  Sydnc.v  .Mines,  schools  .  . 

!  Advfiii  2,000.00  \p'  20.  1920  VJ  iinie'tia  litv  of  f'nmhnr 

i  Mann  l.ake  1 .500.00  Nfa-/  1  i,  1920  <*'  'UmPcr- 

Siberian  1.000.00  "'  "  land  ro..  asylum. 

'■  Northprn  .  1.. 500.00  '•  '  ''  Tow-p  of  Dominion,  '  ariour. 

'  Lotus  i.soo.on  •'  '■  •’  purposes . 

f  sDito!  .  .  1,200.00  .  I-  ,  * 

|(Po.mnnt  ,  800.00  . .  Kentville.  .sewerage 

I  ^tonv  t'rcfk  800.00  ••  "  "  Ncw  Glasgow,  pavements. 

'  y lae^or'Lsesamnnt  Purpose- 10  vrs  - 7^^^  Trenton,  various  purposes 

Bniinvun  .  14.000.00  Aprii20.  1920  Provnnce  of  .Nova  Scotia, 

!  Br'.\e\’ue  .  14,000.00  Apr.  20,  1920  bririccs 

i  .VacmiOF  ,  8,000.00  ‘  ’ 

f  Villace  for  Assessment  Purposes  —to  ^TR. — 7^.  ClacCC  Bfi-V.  riectnr  Ilght- 
,  Heisler  9,000.00  May  15,  1920  inc.  pavcmcilt  and 

MRurals — A  yrs. — 

I  hifpmuH  ^reek  .  .  1. 000.00  •*  '•  *•  SfnoOiP. 

j  Fertile  Hills.  . .  575.00  Apr.  20,  1920  ADna]>oMf;  KoyaJ,  c]pft.ric 

[  iTown-25  yrs.— 7Cfc.)  lirrhf 

[  Coleman  25,000.00  Jun.  I.  1920  o-* 

(Coupons  Nos-  1  payable  Get,  Ist,  1321  — 
i  Amount  $t>74.83,Y  4 

I  iCorsolidated — 20  yr«. — 

Wrentham  Cons  .  .  11,000.00  Aor.  20.  1329  “ 


;po,P6  -1.5  JT«.— 7G.  Glace  Bay.  rleetrie  light- 
1,000.00  May  15,  1920  ing.  pavement  and 
l.nr.n.oo  •'  '■  '■  schools.  ., 

573.00  Apr.  20,  1920  AnnajvoMs  Royal,  eiertrie 

A  non  no  .ii.n  i  1090  light  . . .  ,. 


EVCOFFORLTE  YL1V  GAS  CO. 


mother  following  .statement:  | 

The  last  two  issues  I  have  placed 
nU  fnr  "'0'''*  follows; 

,  ,  .\bou»  .April  1.  1920— $1,006,666.66  ' 
j  M'airr  District,  26  years;  intercKt 
I  and  principal  pa.vahle  l.'anada  only. 

„  ;  .About  April  26.  1926  -  $860,660.60  | 

-  •  jPity  of  Winnipeg  (for  .rehool  boardl. 

26  years:  interest  .and  priiu.ipal  pay-  ; 
((S.i.SO  lahip  Canad.'i  only. 

I  tVater  disinet  sold  yield  basis 

2^11,000  i  f,  ^  ^ 

860,606  I  pf  Winnipeg  sold  yield  basis', 

5.26. 

26/160  I  ,fi,  ijirr.p  is.,uer-  we  'vH!  not  be 
I  affected  in  anx  w.yy  by  American  ex- 
I  change,  as  the  bonds  are  pa.vahle  in  ' 
176  006  ;  Canada  only. 

’  '  NEW  miANCING  FOR  i 
ve=i  FRASER  COMPANIES^ 


Annouricrmc 111  is  made  of  the  pur-  j 
chase  and  .siihsequent  s-alc  by  the  j 
Royal  .Stv-iiniies  Corporation  of  an 
nssue  of  $4.5'i.()66  0  p.r.  first  mort-  ' 
gage  l>"!id.s  of  Fraser  C.ompani03, : 
I.imi'ed  I 

It  r  iinder.stood  that  the  new  fin¬ 
ancing  i.s  for  the  purpo.se  of  crab-  , 
bug  the  New  Brunswick  Lumber  and 
Pulp  and  Paper  < 'o.  to  pureba.se  t  he 
Dominion  Puli»  .Mills  at  Chatham. 

I  N.l!.,  the  acquisition  of  which  will 
I  add  1.5,606  tons  per  annum  of  ea^iy 
rciwhing  sulphite  pulp  to  the  Fraser 
Companies'  present  $3.5,000  tons  out¬ 
put. 

It  is  apparent  that  the  new  addt- 
iion  to  the  Fraser  Companies’  plant 
IS  part  of  the  extensive  development 
program  indiea,te,l  by  the  r»yient  in- 
,  troduetton  in  the  .New  Brunswick 
j  Dcgi.slature  of  a  Bill,  involving  re- 
(•rganiza.tion  op  a  large  scale  of  the  I 
j  Fraser  fjompanias  The  present 

I  Fraser  output  is  already  extensive 

I I  rough  to  place  n  well  up  in  the  list 
■of  large  Canadian  lumber  and  pulp 


11,62.9.660 

7.5.669 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  Onada-Trust  Coi*vPANY 

14  King  Street  E.  -  TORONTO 

W  Wll  R  '  •  I  city 

We  Will  Buy 

Ur 


We  Will  Buy 

STERLING  BANK 


.  per  Share 


$15,696,756 


lAlOBrORATE  >LH  GAS  CO.  .md  laper  produeers. 
n  r*  Pipyr  nrwfT.Ta  .  l  I 

Virtcria  —Agricultural  returns  tor  Quebec.— With  a  capital  stock  of  j  "  ^  "  I 

British  Columbia  for  1919  will  total  million  dollars  the  Quebec  Pet-  |  nO^TTNIO-V  BA.VK  XEW  BRAIYCHES 
in  x-alue  $64,060,606.  an  increase  of  *7  Nationo,!  Gas  Company,  Dominion  Bank  announces 

$14,060,000  over  1918,  according  to  a  ^imited.  ha;:  been  incorporated  under  |  that  a  branch  of  the  bank  has  been 


British  Columbia  for  1919  will  ‘total  million  dollars  the  Quebec  Pet- 
in  x-alue  $64,060,006.  an  increase  of  ^  National  Gas  Company, 


statement  of  Hon.  E.  D. 
Minister  of  Agriculture, 


Provineial  letters  patent  on  Satur¬ 
day. 


opened  at  Sarnia,  Ontario,  also  an¬ 
other  branch  at  Timmins,  Ont. 


We  Own  and  Offer 

To  Yield 

/l.eOO  —  City  Mont¬ 
real  R^«- 

tered  Stock  1961-3 
at  78*4  8  00’^ 

£500  —  Medicine  Hat 
6%  1944  at  76*-4  .  7  10'“o 

£300  —  Medieia*  Hat 
Si-o  1984  at  81'-  ,  7  10'“( 

£S0O — Saakateon  a'7 
Reciatered  Stock 


Chase  Tractor  Corp. 

LIMITED 

8  ft  f  S''o  CttinulatlTe  Pre- 
III  f erred  Shares,  saltb 
*'/  a  40CV  Bonos  of 
/  romaion  Stork. 

If.  A  safe,  sound  In- 
/ 11  dnstrlal  investment. 
/  U  I'rospeetus  and  In¬ 
formation  on  re¬ 
quest. 

L.  M.  GREEN  &  CO. 

Members  Toronto  Stock  Lx- 
change. 

I'MOX  B.4\K  BLD«.  TOROXTO 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week 


Saturday  j  Monday  i  Tuesday  |  Wednesday  i  Thursday  i  Friday  j  Sale 


I  High  ;  Low  j  High  ,  Low’  j  High  '  Low  I  High  !  Low  ‘  High  Low  'Asked  Bid  ‘ 


Commerce .  1S8  :  188  j  188  |  188  !  18.8  188  !  188  :  188  ' . |  ....  ,  190  |  189 

i  Hochelaga  .  .  ...  '  '  157  !  157  I  .  1..  .  I 

i  Merchants  x.d . I  198K  198^:  19S»/6i  197’.^:  ]65  |  195  :  194  '  194  194  •'  194 

^Iolson's . I  ,  :  '  194  194  ; 

:  Montreal  .  210  i  210  210  ^  210  ,212  210  I  216  '212  215  '  2\2]4  215 

'  Nationale  .  , .  ...  ,  ,  170  170  165  j  163  170 

I  Nov.n  Scotia .  ;  .  b  .  ...  266  ;  265 

Royal . I  227Mi  2^  1  2271.^1  227K  -’28  227  •  227>i'!  227K;  228  ,  2273^!  22S 

j  Union, . i  104^6:  loins'.  - 1 .  '  . . i . i .  .j . i 


$35,000.00 

Capital  required.  Manu¬ 
facturing  bumineas  with  trade 
connections  first  of  its  kind 
iri  Canada.  Big  opportunity. 
Orders  on  hand  to  date 
totalling  $30,000.00. 

BVffe  boi  2B4  Finaneh!  Timat 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  Inrestment  secnrl* 
Lies.  , 


10  i  210  ,  212  210  !  216  '  212  215  '  2WA  215  1  214K 

, ! .  '  .170  170  165  I  163  170  . 

.  . '  .  266  ;  26.5  . 


BONO  PRICES 


Can.  Con.  Rubber. .  .  I . j . 

Canada  Car .  j . | . '  S9K 

Canada  Cement .  j...  .  | . j...  . 

I  Cedar  Rapids . !  85  85  . 

Dominion  Iron . ;  .  ! . 

Dominion  War  Loan  1925. .. .  ;  94Vg  945^1  93^4 
Do.  1931  ...  ;  OlV.'l  9134'!  92 


893^;  89'^ 


83-’4|  .834<!  S3j<j  83Ki 


Do.  1931  ....  9IV4''  9134  92  '  92  92;i  92’A'  92^'  92 

Do.  1937 . i  94^g  94Vg  94D»  94I/3;  94.L|  94^!  9.5}’^,  95 

.Montreal  (May) . i .  104  104  1  104  ;  104  101  101 

Montreal ‘Sept.) . .  . .  100  100  ;  . . . . 

Montreal  fDec.) . .  . ! .  i .  |  101  101 

Montreal  Tram.  Debs . 1 . 1 . ' . j .  j  70  70 

N.  S.  Steel . !  . i  ...  1  80  80 

Quebec  Ry, . .  62)i'  6244'  62  60 

I  Riordon .  ■  .....  93  93  i  91  i  91 

Wayagamack . !  84  84  .  . * . ' . I  84  84 


r 

92K 

. 

"92 

''  94K 
92 

.. 

. j 

95 

101 

. 

103>6 

lOOX 

104 

. 

:  I 

H.  R.  RRERETOH  S  GO. 

tj’NLISTED  SECURITIES 
Dominion  Bank  Bldg.  •  Toronto 


Systematic  Investing 

makes  for  success 
Business  and  protes- 
sFonal  men  aro  invited  to 
Invest  on  our  partial  pay¬ 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 

TORONTO 


174 

26 

113 

5 

Government, 

39 

4 

217 

Municipal 

2 

and 

Corporation 

a 

Bonds 

9 

9 

R.A.DALY&C0. 

Bank  of  Toronto  Bldg. 

m 

TORONTO 

TORONTO 

54% 

SERIAL  GOLD  BONDS 

Due  19.17,  1933,  1939. 

Intereet  Payable  .Semi-annually. 

Denominations  $1,000 

Price:  Rate  to  Yield  6% 

Send  for  Particulars. 

KCTARK  &  CO. 

od  LJ  Memhfjs 

1S70  Toronto  Stork  Bxfhanf* 

aOYAl  BANK  BniDI,VG  :  fOKOMO 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  SeUing 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.F.MAHOX&CO., 

HAUFAX,  N3. 


HIEIICII  miERNIl  BOIIDS 

For  Invoatment  and  Profit, 

Exceptional  opportunltlee  at  the 
preaent  time  to  purchase  these 
securities  at  an  abnormal  dis¬ 
count. 

Write  for  Details, 

FLEMING  &  MARVIN 

TORONTO, 

■took  and  Inveatment  Brokers 
lioa-a  C.P.R,  BUILDING, 
Phones  I  .9f.  4037-4028, 


WB  BUY  BONDS 

AS  WELLAS  SELL  THEM 
New  R.  Wood  Co-  Bond nsolsn.  MONrauA 


THE  rnCANCIAL*  TIMBS, '  MOJrTltEAEV  MAY^  22,  1920 


i  -  -  affairs  of  any  company,  and  to  re-  ProvlnciaJ  Secretary.  ^ 

'  IA7iV*aX/^a  rriDDi^D  A  Ttrihl  t  A  %JU  thereon  in  auch  manner  as  the  8.  All  expenses  of  and  Incidental  the  i-rovmciai  becretary. 

glS i V/r*  M  i\Jiy  i^/%  wW  Provincial  Secretary  may  direct,  on  to  the  inventlgafion  shall  be  defrayed  Powers  anil  Dniies  o."  Andltors,  j 

_  -  -  the  applicatibn  of  ahareholdetB  bold-  by  the  applicants,  unless  •  the  Pro-  The  eppdiiitment  of  auditors  Is  : 

^  •  Ing  auch  a  propoiitioin  of  the  Issued  vinclal  Secretary  directs  the  same  to  obligatory.  Their  powers  and  du- 

Ah  a  VP  llvaPlAV*  stock  of  the  company  as  in  the  opln-  be  paid  bj^he  company,  which  the  ties  are  under  article  6030c  and  6030d 

J^rOVe  ljCCrdCl*y  IVJICiy  UCI  ion  of  the  Provlndal  Secretary  war-  Provincial  Secretary  is  hereby  au-  as  follows: 

_  .  '  i*  *n  1  4»  ^  rantp  the  appWoatlon.  thorlzed  to-do.  R.S.C.,  c.  92;  7-8  Oeo.  60a0c.  '1.  Every  eompany  shaH  at 

K/l/VVa  ^f’  I  application  shall  be  sup-  V.  (Can.),  c.  25  s  11;  8  Ed.  VU.  each  annual  general  meeting  appoint , 

•  AnHpCwHwJlA  wl  wA  ^✓wOe  ported  by  euch  eVidence  as  the  Pro-  (Imp.),  c.  69,  s.  109.  an  auditor  or  auditors  to  hold  office  | 

a  a  a  rvi  1  a  vinclal  Secretary  may  require  for  “6030a. — 1.  A  company  may  by  until  the  next  annual  general  meet- 

1^1  ea/*  A  f-lviat  ff  Oftift  purpose  of  showing  that  the  ap-  resolution  at  any  annual  or  epecial 
ClllU  »  mVeW  t>A£w  pllcants  have  good  reason  for  and  general  meeting  appoint  inspectors  o  if  an  appointment  of  auditors  is 

,  ____________  nre  not  actuated  by  malicious  to  investigate  its  affairs.  not  made  at  an  annual  general  meet-  | 

motives  In  applying,  for  the  In-  2.  lospectors  so  appointed  by  the  i  jng_  provincial  Secretary  may,  on  I 
(TBr  Hownrf  8.  Bobs*  S>C<»  of  the  l  oorporating  the  company,  and  of  any  vestigation;  and  the  Provincial  Sec-  company  shall  have  the  same  iwwere  application  of  any  shareholder  of  i 

Bw)  I  fiiipplementjary  letters  patent,  and  of  re»tnry  may,  before  appointing  an  in-  and  duties  as  inspectors  appointed  compiany,  appoint  an  auditor  of  > 


2.  If  an  appointment  of  auditors  is 
not  made  at  an  annual  general  meet-  i  < 


Montreal  Bar) 


.  ,.»i  every  by-law  of  the  company;  spoctor,  require  the  applicants  to  by  the  Provincial  Secretary,  except  ^uopany  for  the  curi'ent  year  and  ’ 

The  provisions  respecting  annual  names,  alphabetically  ar-  give  security  for  payment  of  the  that,  instead  of  reporting  to  the  Pro- 1  reniunemtion  to  be  paid  to 

and  speclaJ  meetings  are  more  com-  ranged  of  all  persons  who  are  or  costs  of  the  Inquiry.  vinclal  Secretary,  they  shall  report  |  company  for  his  services, 

piste  ttian  under  the  old  Act.  A  have  been  ehereboJdera ;  shall  be  the  duty  of  all  offl-  in  such  manner  and  to  such  persons  j  g  ^  director  or  officer  of  the  com-  ' 

date  to  fixed  tor  the  holding  of  the  c.  The  address  and  oallltiR  o*  S^u^  to^^^inspMtor^?*b«)^  dfriw®  reeolution  may  capable  of  being 

r”' 

date  prevails  If  no  date  Is  fixed  l  number  of  shares  of  stock  Po«^er.  3  Officers  and  agento  of  the  com- ;  yai  vacancy  in  the  office  of  auditor, 

the  letters  patent  or  the  by-laws  of  ^eid  by  each  shareholder;  4.  An  Inspector  may  examine  on  pany  shall  incur  the  like  penalties  while  any  such  vacancy  oontin- 

the  Company.  It  Is  also  provided  e.  The  amounts  paid  in  and  re-  oath  the  oflteers  and  agents  of  the  tn  case  of  refusal  to  produce  any  surviving  or  continuing  au- 

that  a  balance  sheet  must  be  pre-  malning  unpaid,  respectively,  on  the  company  In  relation  to  its  bunnees,  book  or  document  required  to  ^  auditors,  if  any,  may  act.  I 

t^ed  and  put  before  the  share-  »tock  of  each  shareholder;  and  may  administer  an  oath  ac-  produced  to  Inspector^  appomted,  ^  79  ^  34^ .  -.g  oeo.  V. 

Mders  at  every  annual  general  f-  The  names,  addresses  and  ^11-  cordlngly.  or  to  answer  any  quest  ot,  m  they  ^  25  ^  g  ^ 

meeting  This  is  an  important  pro-  Inga  of  all  iversons  who  are  or  have  5.  If  any  oflScer  or  agent  refuses  would  have  incurred  If  the  ia-ij.  09_  g  i]2. 
vision  and  will  give  the  shareholders  been  directors  of  the  company,  with  to  produce  any  book  or  document  specters  had  been  appointed  by  the  •  '  '  Bights 

an  opportunity  to  know  just  what  is  the  several  dates  at  whi^  each  be-  which  under  this  section  it  to  his  Provincial  Secretary.  RS.C..  c.  79  auditor  of  the: 

^nx  d^M  to  ^nection  with  the  came  or  ceased  to  be  such  director,  duty  to  produce,  oa,  to  answer  any  s.  93;  7-8  Geo.  V.  (Can.)  c.  25  s.  11;  or  ^ 

Sfs  T  the  SSy.  The  Act  2.  A  book  called  the  register  of  question  relating  to  the  affairs  of  8  Ed.  VII.  (Imp.),  c.  69  s.  110.  |  ^ 

ttU  be  ‘S?J«  ^  “■'‘“■jeouats  .nd  voueher.  df  He  co„.  1 


To  change  yoiir  Will 

i8>.the  work  of  a  few  minutes  only  and  can  be  done  as  often  as 
necessary.  There  is  therefore ,  no  good  reason  for  delay  in 
making  a  Will. 

If  you  have  not  made  your  Will,  it  would  be  well  to  do  so 
now  and  The  Royal  Trust  Company  soliats  appointment  as 
Executor  thereunder. 

If  you  have  made  a  Will  appointing  other  Executors  ana  would 
prefer  to  have  a  Trust  Company  act  instead.  The  Roval  Trust 
Comply  could  be  appointea  by  a  simple  codicil  as  Executor 
in  place  of  those  named  in  the  Will. 

Interviews  and  correspondence  solicited..  ^  ^ 

TIE  Kmimii© 


produced  to  Inspectors  so  appomtee,  jj  g  4,  ^  79  ^  94^.  7.9  oeo.  V. 

or  to  answer  any  quest  ot,  as  they  |  ^  ^  25,  s.  11;  8  Ed.  VII.  (Imp.) 

would  have  incurred  If  the  to-,^  59  ^  jj, 

specters  had  been  appointed  by  the  •  •  '  Auditors  Rights. 

£’s  11  «<^30d.  1.  Every  auditor  of  the 

110*  company  shall  have  a  right  of  access 


tained  to  the  balance  sheet.  suen  book  sni 

.  .  .rvu..  .  tlculars  of  cv 

Auditing  Account  Obligatory.  capital 

The  Act  specifies  that  details  1909  art  6075. 


such  book  shall  be  entered  the  par-  summary  oonvlotion  to  a  fine  not  Inspection  of  Books.  , 

tlculars  of  every  transfer  of  shares  exceeding  one  hundred  dollars  to  It  la  also  provided  that  the  Pro-  F®^’ 

in  the  capital  of  the  company.  R.S.,  respect  of  each  offence.  vinclal  Secretary  may  upon  the  ap-  directors  and  ofneers  of  | 

1909  art  6075.  6.  On  the  conclusion  of  the  to-  plication  bf  a  shareholder  order  an  ^ne  company  such  information  ^d 


shall  be  included  in  the  register  of 
the  Company.  Article  6025a  refer¬ 
ring  to  the  keeping  of  reigisters  to  as 
follows: 

‘'6C25.— 1.  The  Company  shall 
cause  a  book  or  books  to  be  kept  by 
the  secretary  or  by  some  other  offi¬ 
cer  specially  charged  with  that  duty, 
wherein  shall  be  kept  recorded: 

a.  A  copy  of  the  letter.s  patent  In- 


Articles  6030  and  6030a  provide  vestigation  the  Inspectors  shall  re-  inspection  of  the  books  of  the  com-  j  explanation  as  may  be  necessary  for  ; 
for  an  Inspection  of  the  affairs  of  port  their  opinion  to  the  provincial  pany.  The  Provincial  Secretary  |  toe  performance  of  the  duties  of  the  j 
the  company  and  a  careful  auditing  Secretary,  and  a  copy  of  toe  report  shall  determine  as  to  who  shall  pay  ®*^ditors.  ! 


2.  The  auditors  shall  make  a  re- 


lof  its  accounts.  These  articles  read  shall  be  forwarded  by  the  Provincial  for  such  Inspection  .  It  seems  rea-  -•  ibe  auditors  shall  make  a  re-  i 
u  11  las  follows:  Secretary  to  the  company,  and  a  sonable  to  reserve  this  power  so  Port  to  the  .shareholders  on  the  ac- | 

* nnninfmon*  nf  Tnan/>»fnM  I  furthct  copy  Shall,  at  the  i^oquest  of  that  there  might  not  bo  the  danger  counts  examined  by  them,  and  on  ; 
appoi  nneni  i  peciors.  applicants  for  the  investigation,  of  applications  being  made  without  every  balance  sheet  laid  before  the  j 

“6030.— 1.  The  Provincial  Secre-  be  delivered  to  them.  proper  grounds.  company  in  general  meeting  during  1 

tary  may  appoint  one  or  more  com-  7.  The  report  shall  be  written  or  It  is  also  provided  that  the  com-  their  tenure  of  office,  and  the  report  i 
petent  inspectors  to  investigate  the  printed,  as  may  be  directed  by  the  i>any  may  ask  to  have  its  accounts  shall  state  : 

_  “a.  Whether  or  not  they  have  ob- 

•  '  .  I  _  ^  tained  ail  the  Information  and  ex-! 

planations  they  have  required;  and —  ^ 
“b.  Whether  the  balance  sheet  re- 

,  ferred  to  in  the  report  is  drawn  up 

so  a.s  to  e.xhiblt  a  true  and  correct  ' 
view  of  the  state  of  the  company's 
affairs  according  to  the  best  of  their 
information  and  the  explanations 
I  given  to  them,  and  as  shown  by  the 

V  ■  #  #  I  books  of  the  company.” 

I  The  l>alance  sheet  shall  -be  sign- 

1*^  I  mJm  Hi  >31  Ir  -Si  ■  W*  ■  behalf  of  the  board  by  two  of 

I  M.  M  M  M  H  ^  ^  ■_  B  JL  A  ^JLAA  the  directors  of  the  company,  and' 

•  the  auditor’s  report  shall  be  attached 

•  to  the  balance  sheet,  or  there  shall 

//¥  T  1  ¥>•  1  1  99  O  be  inserted  at  the  foot  of  the  bal- 

■  rll  **  H  ^  reference  to  the  report, 

EUAB  a  a  O  and  the  report  shall  be  read  before 

-  I  the  shareholders  in  general  meeting, 

and  shall  be  open  to  inspection  by 
‘  any  shareholder. 

•  -•  AA  a.YT1  AA7  Thereafter  any  shareholder 

nization  Movement  Under  W  av  *"  famished  with 

I  a  copy  of  the  balance  sheet  and  the 
i  auditors’  report  at  a.  charge  not  ex-  , 

.  ceedting  ten  cents  for  every  hundred  ' 

he  foresight  and  determination  of  public-spinted 

•usiness  men,  an  association  has  been  formed  to  ? i 

ith  a  question  vital  to  all  Canada. 

j  published  without  either  having  a 

anada  Colonization  Association  is  a  development  from  minor  organiza-  |  or'^cohSlng-ruchVeferm  , 

ire  unable  to  cope  with  a  work  of  such  importance— that  of  bringing  '  to  that  report  as  is  required  by  uhs  j 

nty  million  acres  of  privately-owned  land,  all  lying  idle  within  twenty  !  tor,  manager,  or  other  officer  of  the  j 

ira  in  the  Prairie  Provincea.  The  settlement  of  this  land  promises  great  i  jrtK"detoa?t.‘ Ha™*™*'' i™™"y ! 

esulta  for  the  whole  Pominion.  .'Snf.w„*;Sli“d«i'i"  ! 

Can.,  c.  79,  s.  94B;  7-8  Geo.  V.  (Can.),  | 

,  _  «««•  «  «  i  c.  25,  s.  11;  8  Ed.  VII.  (Imp.),  c.  69, 


To  People  the  Prairies 

With  “Hand-Picked”  Settlers 

Big  Colonization  Movement  Under  Way 

Through  the  foresight  and  determination  of  public-spirited 
Western  business  men,  an  association  has  been  formed  to 
grapple  with  a  question  vital  to  all  Canada. 

The  Western  Canada  Colonization  Association  is  a  development  from  minor  organiza¬ 
tions,  which  were  unable  to  cope  with  a  work  of  such  importance — that  of  bringing 
under  crop  twenty  million  acres  of  privately-owned  land,  all  lying  idle  within  twenty 
miles  of  railwa5rs  in  the  Prairie  Provinces.  The  settlement  of  this  land  promises  great 
and  beiKficial  results  for  the  whole  Dominion. 

Our  Stubborn  Financial  Problem 

An  adverse  exchange  rate  bears  heavily  upon  Qanada.  The  only  remedy  is  to  increase 
our  exports  to  the  utmost.  The  direct  way  to  do  this  is  to  people  millions  of  acres 
lying  idle  in  the  West.  A  great  mine  of  gold  lies  in  these  fertile  fields,  and  the  time 
has  come  to  work  it. 


The  West  yearns  for 
Development 

The  Prairie  Provinces  yearn  for 
immigrants — of  the  “hand-picked” 
class.  The  movement  now  afoot  is 
heartily  welcomed  and  supported. 
From  the  Rockies  to  the  Great 
Lakes,  prominent  public  and  busi¬ 
ness  men  are  devoting  themselves 
to  the  furtherance  of  the  project 

A  strong  representative 
Committee  is  at  present  visiting 
Elastem  cities.  Their  mission  is 
to  make  clear  that  the  movement 
is  vital  to  all  Canada. 


A  Partnership  of  East 
and  West 

The  East  will  hold  a  permanent 
partnership  and  beneficial  interest 
in  the  movement.  The  policies  of 
the  Association  will  not  be  defin¬ 
itely,  shaped  until  the  fullest  co¬ 
operation  of  Elastem  Canada  has 
been  elicited.  Then  a  joint  execu¬ 
tive  council,  representative  of  both 
East  and  West,  will  become  re¬ 
sponsible  for  the  formation  of  plans 
mutually  satisfactory,  and  with  the 
one  aim  in  view — ^an  ever-progress¬ 
ing  and  richer  Canada. 


Oat  ill  the  West,  lie  idle  no  less  than  twenty  million  acres  of  arable  land— all  within 
twenty  miles  of  existing  transportation  facilities!  An  imiqne  opportunity  for  coloni¬ 
zation  and  increased  food  production,  hithertorwasted,  is  now  to  be  realized. 

Tliere  is  no  time  for  further  delay— this  is  a  matter  for  prompt  action— vigorous  im¬ 
petus  has  already  been  given  to  the  movement  by  many  of  Canada’s  dtotingvished  moi, 
in  both  the  Elast  and  the  West. 

•  ■  '  I 

The  Association’s  Founders;:  ^ 

EASTERN  CANADA  WESTERN  CANADA 


L«d  SkMffhnessy 
Str'ytaMWt  Mcconth 
Jsa.  A.  Carratitoni 
Chss.  B.(BiMmer 
Sir  HeaUm  Bdt 
Sir  ChailM  Gotdaa 
Bdff.-G«L  F.  S.  Mdshen 


Rimtlar  R.  bramnood 

CoL  W.  Groat 'Marden 

R.  B.  Aacas 

Sir  H.  Montagaa  AUaa 

Sir  Joha  Eaton 

Sir  Jos.  FfaiTallo 

Sir  EdacBid  Oslor  , 


las.  Baauwj,  Edmonton  Sir  Aagaitmi  Manton,  WiaaliMf 
P.  Bnms,  Calgarr  Dr.  F.  W.|  Genhaw,  Mcdidae  Hat 

Jam  H.  AaMown,  Wtaaipec  J.  K.  Melwii%  Retina 
Jerrr  RoWason,  Winaipeg  W.  D.  Craif.  Regina 
Gee.  Lana  Calgarr  P.  R.  McMillan,  SsBkatow 

Geo.  Monid:,  Wiimipog  J.  F.  Cainia,  Saskatoon 
A.  &  MeKenxie,  Bnadoa 


The  Western  Canada 

Colonization  Association 


EJOECUIORSaw-TRUSTEES ' 

SIR  VINCENT  MEREDITH.  B.rt..  Prt.ident.  HUNTLY  R.  DRUMMOND.  Vic.-Preij 
A.  E.  HOLT,  Manager.  '  ’ 

Head  Office  .ad  Safetr  Deposit  Vaolts,  105  St.  James  St..  Montresl. 


EXPERIENCE 

As  you  read  your  newspaper,  day  after  day.  notice  how  many 
cases  of  contested  Wills  arc  reported.  How  frequently  an 
Estate  becomc.s  insolvent  because  the  Executor  and  'Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  ieave  must  be 
experienced.  It  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience— or  an  indivi. 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  .will  not  be  'here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trast  Company. 

Our  experience  coyers  the  practical  administration  of  many 
Estates. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A  J  BROWN,  K.C,  Vice-President 
I.  (j.  DO.NALDSO.V,  Cjentral  Manager 

11  PLACE  D’ARMES 


A  Custodian  of  Your  Securities 

who  i.s  financially  rccponsiblo  and  ivill  relieve  you  of  the  de¬ 
tails  of  collectin)^  .and  deposit  inir  int'  re.st  coupons,  divi¬ 
dend.*,  mortgace  interest,  renle.  or  otlier  money*,  i*  *c>me- 
thing  worth  while  having.  Our  eharge  for  sueli  .service  i., 
moderate,  and  in.siire*  to  elient*  prompt  attention  and  advus 
of  moneys  collected  and  disbursed  for  them. 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital  TORONTO  STREET 

tl  .000.000  TORONTO 

niRECTOBSi 

W.  G.  GoodCTham  B.S.  Hudson  John  Massey 

Col.  A.  K.  Goodertum  J.  H.  O.  naxartr  John  rampbell,  S.9.C. 

P.  Gordon  Osier  George  U.  Smith  VVilliain  MulocX 

E.  R.  C,  Cla'lison  (George  W.  Allan,  K.r.,M,P. 

Managrr,  Ontario  Rraneb — A.  E.  Hessln 


C.N.R.  DEFICIT 
IS  $25,670,358 

Ottawa. — Gross  earnings  of  the 
Canadian  Northern  railway  for  the 
year  ending  December  31,  1919,  were 
$63,562,1 77..57,  according  to  the  re¬ 
port  of  Hon.  J.  D.  Reid,  minister  of 
railways. 

These  were  derived  as  follows: 

From  passenger  traffic.  $10,775,- 
708.46:  freight  traffic,  $39,175,552.00; 
express,  mail  and  telegrap'hs,  $1,588,- 
1902.18;  miscellaneous.  $3,022,014.84. 
In  addition  there  were  interest  and 
profits  from  elevator  and  other  sub- 
Bidiary  companies,  investments,  etc., 
amounting  to  $1,791,752.61.  making  a  : 
total  of  $56,353,930.18.  Working  ex-  j 
penses* amounted  to  $60,034,023.92. ' 
and  hire  of  equipment,  taxes,  rentals 
and  miscellaneous  charges  were  $1,- 
020,663.61,  making  the  total  expenses  ' 
$61,054,577.  The  deficit  was  $5,700,-  i 
647.70,  and  Interest  charges  $19,969,-  i 
710.36,  a  total  deficit  of  $25,670,358.06.  | 

The  directors  call  attention  to ‘the  i 
fact  that  their  report  covers  only  the  ' 
operation  of  Canadian  Northern  rail¬ 
way  lines,  forming  part  of  the  Can¬ 
adian  National  system. 

The  total  mileage  operated  at  the 
end  of  the  year  was  9,685.7.  compared 
with  9,566.6  at  the  end  of  1918,  being 
an  increase  of  119.2  miles.  The 
average  mileage  in  operation 
throughout  the  year  was  9,636  miles. 


EXPECTS  INCREASED  METAL  ! 

OUTPUT.  *  I 

Vancouver — J.  H.  'Warren,  presi-  i 
dent  of  the  Consolidated  Mining  and 
Smelting  Company,  says  that  there 
will  be  a  greatly  increased  output 
of  metals  In  the  Kootenay  and  Simil- 
kameen  mining  camps  this  year.  The 
demand  for  metals  is  growing,  but  if 
copper  prices  go  much  lower,  he,  be¬ 
lieves  many  of  the  mines  will  be 
obliged  to  close  down. 


BIG  BRITISH  LUMBER  ORDER. 

Vancouver — British  Columbia  lum¬ 
bermen  have  received  an  order  for 
13,000,000  feet  of  lumber  and  railway 
ties  for  rallw'ay  construction  for  the 
United  Kingdom.  Shipments  will 
cover  the  period  from  June  to  De- 
cember,  and  will  be  made  via  the 
Panama  Canal.  :  < 


KETTLE  VALLEY  BAILWAT 
OPERATION. 

Vancouver— D.  C.  Coleman,  vice- 
president  of  the  C.P.R.,  sayis  that  the 
Kettle  Valley  Railway  of  which  he 
was  last  week  appointed  president 
in  succession  to  J.  J.  Warren,  will  be 
operated  Independently  of  the  O.P.R. 
Four  other  officials  of  the  C.P.R.  are 
directors  of  the  road. 


•  B.  C.  INCORPORATIONS. 

Victoria  —  Twenty-two  companies 
were  granted  charters  last  week.  The 
James  Logging  Company,  of  Vancou¬ 
ver,  is  the  largest  of  these  with  a 
capltaliiation  of  $Z, 000,000.  . 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  arc  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the  > 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branch**:  Halifax.  Pt.  .lohn.  Toronto,  Winniprs,  Kcgina.  Van¬ 
couver.  London.  UnK. 


;  G.  U.  PRICE 

■■  •  [■ 

&  CO.,  Limited  ' 

INSURANCE  j 

1  Bank  Of  Toronto  Building 

-  MONTREAL  | 

;  ■  i 

General  Agencies 

■  FIRE 

MARINE  1 

1  Canada  Accident  and  Fire 

Washington  jVarine  Insurance 

Insurance  Co. 

Co.  i 

i  Vulcan  Fire  Insurance  Co. 

Continental  insurance  Co.  j 

L - 

PREVAILING  styles  in  fashionable  straw 
hats  for  men  of  taste.  Included  in  our 
showing  are  those  by  the  leading  makers 
of  the  world.  .j-Si.’  1;  .i" 

FA-SniOX-CRAFT  Summer  suttf, 
hosiery  and  cravats  also. 


MAX  BEAU 


.MiVC  BEAUm^  LIMITED 

East  En'd”A^A’Rc!vfeL^‘'==^._,  J  West 
469  5t.Cftth.5t.E.  T  r<d63j^tCjit^t^ 

"In  the  Financial  TUstrlct.*  ' 
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ij  p  Ihesh 

FOUNDED  .\n  P/ 

Canadian 
Government  Bonds 

To  Yield 

6  >8'% 

VX  e  offer  >  Bond,  the  pa^menta 
securing  its  principal  and  inter¬ 
est  being  made  semi-annually 
by  the  Government  of  the  Dom¬ 
inion  of  Canada. 

Full  particulars  of  this  attrac¬ 
tive  Bond,  which  bears  our  full¬ 
est  recomendatlon,  will  be  fur¬ 
nished  on  request. 

HANSON  BROS. 

Inw^ment  Secur/tiej> 

160  51  James  SC,  Montreal 


HINTS  TO  INVESTORS 

-  ■■  '  •  •  ^1 

WESTERN  GROCERS,  I  g.-ealer  demand  for  the  products  of  the  shoes,  and  for  rubbers  and  rubber  stock  at  100  on  presentation  of  I 

/  am  holrlinp  some  Western  Grocers  I  Spring:  Co.  which  is  con-  boots,  but  also  for  a  modern  rubber  the  certificate  or  right. 

siovk  purchased  slinhttxj  above  present  to  be  the  largest  manufacture  tire  factor.v.  Assuming  that  the  new  stock  will  be; 

market  prices  and  tcould  appreciate  world  of  steel  springs  for  car-  Earnings  of  the  company  m  recent  «o''th  110  when  issued,  the  rigl.t  is  j 

your  opinion  in  repard  to  holdxnn  '’’b&es  and  locomotives.  Steel  tire  car  years  have  been  very  satisfactory  as  "orth  10.  After  May  1,  the  right  is  j 

same.  Please  let  me  know  ichat  earn-  "’h^els  and  locomotive  and  car  wheel  a  result  of  which  its  financial  posi-  distinct  from  the  stock,  so  if  you  sell  J 

inps  hare  been  on  the  common  stock  conservative  estimates  place  the  tion  has  been  materially  improved,  and  >'”“'■  stock  on  May  1.  you  have  the 

!  siiicr  1914.  and  would  also  like  to  have  bUbiber  of  cars  needed  in  the  United  as  earnings  continue  to  show  an  im-  right  and  not  The  purchaser  of  the 
the  hiph  and  low  prices  eoverina  the  during  the  next  three  years  at  provement  there  is  reason  to  anticipate  ^tock.  Then  if  your  old  stock  was 

I  same  period. _ H'EST'ER.VCR,  Caloari/  I "ho.ooo  and  8.SO.OOO  and  the  some  action  in  regard  to  paying  off . ''O'  "'’  on  April  30,  it  will  be  woi-th 

1 ;  Answer  -  ('  d  n  ■  btimber  of  new  locomotives  at  some-  the  indebtedness  on  the  senior  issue  'nnlv  llo  on  May  1,  and  j’ou  can  sell  the 

i  I  wealth  th  r  j  thing  like  13.000  to  say  nothing  of  the  possibly  between  now  and  the  holding  separately  for  10  or  eAcrc.se  it 


Look  to  the  Future 


retBd^ir!t*^'''th"  1  ppquirements  of  other  countries.  In  of  the  annual  meeting,  which  will  take  ood  subscribe  for  new  stock  at  100.1 

tK*.  ^  CON  ere  >  company  earned  16. t>  p.c.  on  place  at  the  call  of  the  directors,  and  The  buyer  of  the  stock  on  May  J  has 

ations  Of  estern  .rocers  and  the  common;  191S,  IS. 3  p.i.;  1917,  33.3  therein  lies  the  speculative  possibilitv  "o  i'ipht.s.  In  other  words  his  stock 
taking  into  consideration  the  outlook  .  ‘  preferred  stock.  .  'is  cx-nghts. 

On  Decembe,  31  last  the  company  - -  - - 

there  is  good  reason  to  look  forward  ^  -  n  i.  . 

to  a  continued  improvement  in  the  financially  than  at  any  stoCK  EXCHANGE  TECHMCALI-  INTERNATIONAL  PAPER. 


_  ,  ,,,  .  *  ,  ,  .  J  time  in  its  historv.  It  was  free  of 

affairs  of  Western  Grocers.  Limited.  -  j  i  . 

.1.  .  .  'bonded  debt,  had  no  bank  loans  and 

I  nder  the  circumstances  we  think  you  '  was  i-.a  -c.  »  .  , 

,,  A,  J  J  A  A-  .J.  1  had  S10.130.3S4  of  net  uuick  assets,  a 

will  be  rewarded  by  holding  on  to  youi  i,  ,  .u 

.  ®  •’  I  sum  equal  to  Sio  a  share  for  the  pre¬ 

ferred  stock. 


'/•  The  Btanding  of  the  house  in 
financial  circles — 


(  Earnings  on  the  common  stock  in 
1919  were  equal  to  :>.3  p.c.  compared 
I  with  about  !>  p.c.  in  1918.  and  3.34  p.c. 
in  1917.  There  was  nothing  available 
for  the  stock  in  1916  and  191  o.  j 

I  The  high  price  reached  by  the  com- 
;  mon  Slock  was  kO  in  131.").  and  the  low 
price  touched  was  7  in  1915.  i 


TIES.  7  am  a  holder  of  Internationa'  Paper 

r.  .  ,  ,  stoek  houpht  at  70  and  leould  like  lour 

Far  how  lonp  does  a  short  seller  ,miicr  throuph  "Ifinls  to  Investors- 
Noiiou  stoek’  Is  it  borrowed  for  any  ,oluwn  as  to  purchasinp  more  of  the 


After  present  needs 
comes  preparation 
for  Ae  future.  Tombrrow 
can  be  faced  with  confidence 
if  your  funds  are  invested 
in  carefully  selected  Bonds  ' 
and  Preferred  Stocks 
yielding  regular  returns. 

Ask  for  our  monthly  list*' 

THE 

NATIONAL  CITY  COMPANY 

Limited 

Canidlen  Head  Office  i 
74  Notre  Dame  Street  West.  Montreal. 


The  last  of  the  bonds  were  retired  farl'u^who^lnonl  demnnV’^  7"  levels.— J.  C. 


It  King  Street  Cast, 
Totonto,  Ont. 


<7  Morris  Street. 
Halifax,  N.S. 


of  these  bonds  had  been  paid  off  that 
the  directors  increased  the  vommon  di¬ 
vidend  rate  In  an  S  p.c.  annual  basis. 
The  policy  of  the  management  of  free- 


in  1917.  There  was  nothing  available  Lu  a  4  *u  ^  *5  mratif  bit  cx^divirirnfi  nnd  f\r-  Answer — International  Paper,  like  LVtA  \  IlfffrrfP  u "  •  /^Ipfr^^^qrTTU 

for  the  stock  in  1916  and  19]o.  ®  common  di-  '  riphts.  I  hclicve  that  it  nppiws  to  f/ir  f'il't'''  stocks  on  the  New  York  list,  is  V 

I  The  high  price  reached  by  the  com-  r period  between  the  lime  that  the  hoot.s  Hs  present  low  level  as  com-  jcDlyo 

U  £  ^  !  mon  stock  was  69  in  131.",.  and  the  low  I  ^  po  ic>  o  e  .  ‘  S  m  o  ree-  closed  and  the  dale  of  du  idciirf  "'th  the  high  point  reachcil  this 

oerore  you  invest  pnee  touched  was  7  ,n  1915.  '.“"1  '  ^^ould  l.ke  m  kn.  w\>^^w  because  of  general  market  con- 

^  _  I  up  Y'-king  vap.tal  instead  „  d.lions,  and  with  a  recovery  in  the  big 

Av,r-D„..v,  ....  paying  out  the  earning  in  dividends  ^  |  market  ihi.s  security  will  in  all  prob-  g _ t 

inir^99'  AMERICAN  .sTEEL  hOLNDRIES.  ,  to  the  common  stockholdeis  has  placed  dunn:,  the  r..  .iabililymakeaquickcomcliack.Thcrc- 

I  f\J  1/ If  W  I  If-.  A  I  If  Please  pile  ,ite  your  opinion  as  jo  ''°u''Pau>  >  *  '  ""R  j  diridriid  period,  and,  if  so  ic/ii/.'  — If.  I  R'lc  wc  would  advise  pure  basing  the  rwnv  fs  1  i*  1 

Ail  T  JLil3  JL  1.  iJ  °tlvisabiliti  of  purchasinp  .4ntrn- *  Pus'I'"”  which  it  stands  to  ' />.  g.,  Montreal.  .«li)ck  around  its  present  price  in  older  i  j  tSSinlr  SSnSk  nSk 

^  ran  fttrrl  foundries  around  its  pro- >dded  materially  to  the  value  of  the  I  I  to  even  up  on  vour  holdings.  1  116  OtCrilllg  OdlllJtV  Ul  V^CtllClUCl 

sent  price.- L.  M.  /tcA.,  Three  Ki  ters,  i  borrowing  of  facts  regarding  International  — P - 

Vac.  show  improvement  under  more  favor-  i'oek  for  short  caIc  deliv  crv  ir  ac  com- I  astonisliinc  In  1919 

'/•  The  standing  of  the  house  in  y„,„e,_T.he  recentlv  renor.ed  ,pl'8hod  subject  to  call.  Thai  is,  I  b  e  ' ,  reported  net  earnings  cif  ,  Statement  Of  the  ReSUlt  of  tho  BusInCSS  of  the  Bank  fof  th© 

,wc, Yo»rEnd,„s.i«thofAprn,i,2» 


somewhat  of  a  reduction  from  JtS.tT 


[The  Sterling  Bank  of  Canada 


Year  Handing  .^Oth  of  April,  1920 


sonnel —  panj.  Balance  available  for  common  ' 

dividends  was  only  J91.39S  less  than  j 

^i7,i  The  stabilitp  of  the  securities  quarter  of  1918,  when  the  | 

,  „  company  was  i-olling  ut)  huge  profits 

tneg  OJter,  .  from  munitions  and  excecKled  those  in 

the  first  quarter  of  1919  Icy  $131,164. 

—————  If  profits  are  maintained  at  the  pre¬ 

sent  rale,  the  net  for  1929  will  equal 

Tour  well-earned  savings  are  worth  $9.89  per  share  as  compared  with  $7.33  i 
careful  consideration  ,9,.  p.-e^ious  high  record.  Inn  -  I 

tYe  havA  nn  hand  at  all  t’mes  invest-  'he  four  years.  1916  tcc  1919,  in-* 


careful  consideration 

tYe  havA  nn  hand  at  all  t’mes  invest 


'""  rower  to  l.orrov  again  i  pai  ned  in  191S,  at  the  same  time  it  nu  !  PROMT  .4.\n  LOSS  Art  OUN'T 

i-nni.  I 'ow  33;  1915,  high  .■’4,  low'  lom  sonicone  else  or  to  buy  stick  to  djentes  a  very  substantial  return  cm  i  Balance  of  Profit  and  Loss.  ,"nih  April.  11119 
mon  j9  !  repay  the  loan.  The  Slccc  K  l  Ac  hange  I  (he  ef,.,  g  i  Prcfiis  for  the  year  rniiing  .goih  April.  1939,  alicr  deducting  charges  of  management. 

i  -  -  - .  I-"'-  -  'hat  If  ,bo  lyorrowcr  docs  no,  f ;;r  las,  ,  hi  ee  v  eai’;  profits  -'—f  interest,  ete  . 

J,,!!  MATTAGAMI  PULP  |  "'turn  the  stock  on  demand  the  lend- |  g,  able  for  the  common  stock  have  Making  a  (etal  of  .  . 

o  ,n  '"/"’■'"B"'”’ r''  s'b'''  ""It  'hf"  j  aggregated  over  per  share.  'I'hc  RlsFBVi:  11  xn 

"  repardinp  the  .Maltaparni  Pulp  &  Paper  >"9Uv‘y  deposited  as  security  ,uid  '  c'l-  ,„.c  sfnt  working  capit.il  of  c  lose  to  April  ,90.  1919  -  Balance  brought  forward 

Compani/f  Do  you  cousifier  thr  7  p.r.  »  c.xicss  of  cost  fiA'in  the  boi  -  i  cprosrnts  an  irirrcaso  of  .^pn)  30,  — Transferred  from  Profit  and  Lops  Account . 

.Mortpape  nrbenliires  of  this  company  <  lower.  |  $7.(190.909  in  the  Iasi  four  years.'  ’ 


Risi  Bi  i:  II  xn 


a  sound  investment.’ — .4.  .V.  C'.,  Slicr-\ 
brookc,  P.1,).  1 


.1  stock  bcc omes  c.x-div  iclcnd  on  the  | 
da;  after  the  closing  cef  (he  liook.s  for! 


In  the  long  run.  dividends  are  not 
as  important  as  carning-power  and 


GENERAL  STATEMENT 


Answer— Tho  third  diRCstcr  at  the*^  looord  of  ownership  of  shares  -ip,]  ,>n  this  basis  Intf  rnationni 


MAIIIMTIES 


Notes  of  the  Bank  in  ojrcu’ation 
I)pposil8  not  bearing  micro:  t 


ncluding  interest  accrued  to  date  of  state- 


IMVSftTM  SMT  Scu* RrTI*K« 

Royal  Bank  Building  •  .  Torout 


"  !  U  V' 


ing  close  to  full  load  throughout  the  ' 
MttOM  ttoiainder  of  the  year.  If  this  holds* 
•  .  .  out,  earnings  should  be  above  $10  per  ! 

share,  | 

Toronto  addition  to  the  regular  cash  divi-  ' 

I  dends  of  $3  per  y  cai'.  the  company  has  | 
recently  ina'jguraied  the  payment  of  i 
_____  stock  dividends.  The  fust  one,  i 
■■■■  amounting  to  6  p.c..  is  payable  to  1 

St  oik  holders  of  record  .May  15.  It  has* 
— ' '  -  been  .yffic  ially  stated  tha,  pre.sent  I 

plans  call  feu-  payment  of  from  "  to  I'll 
I  .c.  annually  ir  new  slock  for  the  next  j 
four  .'  ■  ars. 


BacR  of  A'ouir 
Securities 

IN  the  cuii'ha.-e  of  b<ind.«  for 
iric  c.itmcn!  il  ir  e.-isential 
that  the  invc-ior  cither  look 
very  larefully  into  the  sec  urity 
of  the  bond  or  rely  on  the  jude- 
nient  and  reputation  of  me 
banking  house  niaking  t.be  of¬ 
fering 

4\  e  fhnrotighly'  Investi¬ 
gate  every  security  before 
offeeing  It  to  nur  ellenls. 
Our  Infest  list  of  offer¬ 
ings  vyill  he  mailed  upon 
request. 

noiissaiVilbQDv'*0)Mmmr 

IMVCa-MCNT  BAMKeat 

12  King  Jifropf  TOROMO. 


BR.XZ I  L 1 A  N  T RA<  'TION 
f  air  holdiiip  u.r  n  considerable  time 
some  Praiil'.an  /  raction  stock  ichn  h  I 
punhased  a>ouiid  9(1.  Would  you  con¬ 
sider  il  wise  to  purchase  around  thr 


j  tcmlier  Is,,  and  will  then  have  the  ef- 
1  fee  1  of  increasing  the  mills  output 
I  from  thirty  thousand  to  for, y -five  i 
ihou->and  tons  per  annum.  Installs- 
I  lion  of  this  additional  equipment  w  'll  ■ 
I  no,  only  increase  the  output,  tmi  ' 
'should  maicrialiy  reduce  the  cost  of 
1  production  per  ton. 

j  The  company  is  experiencing  a 
;  str.*ilily  growing  demand  for  its  pro- 
I  duct  and  has  received  many  indic'a- : 
lions  from  its  customers  of  the  higli 
|(iua!ity  of  pulji  jirodui  ed.  ‘ 

I  .\t  $8'i  a  ton  for  unblcac  hed  sulphite  | 
I  pulp.  Matiagami  Pulp  and  Paper  c  'om- 
I  puny  was  enjoying  substantial  profits. 

I  With  the  price  increased  to  $99  a  Ion 
;  some  months  ago.  thc’sc  profits  were  ^ 
very  largely  increased.  | 

I’rp  cs  have  now  gone  still  higher,  , 
so  much  so  tha,  it  is  almost  impossible 


Hue  to  Dominion  (iovernmrrt 
Pa’anres  due  to  other  Banks  in  (  anada 
.Am  planora  under  Lrllers  of  (  red" 

Total  Liabilities  lo  Ihr  Piililir  . 

Capital  Stoek  paid  up  . 

I  Ileserve  Fund  . 

Di .  idends  unpaid 


$400,000.09 

,60,000.00 


-Jt7.476.021. 39 
5,600,000.00 
257.68T.2« 
•6,041  27 


me  termer  owner,  cvho.sc  name  was  on  arc  nrarl’  3'.  points  br-  B^erve  I und 

me  books  on  May  1.  wil,  gel  ihc  divi-  ,,,  „jadc  earlier  lh;s  Im  IdendV’.”  "'i  p., 

(lend  1  beck,  allhoiigh  on  Ma  1 5-  "  hen  ;  j  ^ar.  Lalancc  ef  Pr.’ii' am 

the  (heck  is  is.sucd.  the  stock  shall,  ’  _ _ _ 

have  I’ccn  iransferrrcl  to  your  name.  CH  PREC  R61L\\  \Y  BUNDo 

In  ("her  vviircis,  vou  bought  i  he  stock 

ex-dividend,  nr  after  the  .Iim, lend  had  think  of  a  pur,  h.ase  of  ,, 

been  c  redited  to  the  ow  ner  of  rr.wd  'taihrap  Hoiias  around  the  pre-  pomininn  Note-,  hel, 

•  4  11  A  f  1  1-A  eSCH^  yritr'  ('ll  MI'.Al  .  (Juchct  .  Ueposit  with  ihp  Mi 

on  May  1.  In  practice,  if  you  bough,  "  u  lu-.m  .  V"  \„U  „f  other  B.anic 

st<H  k  on  Ma>'  1.  if  would  not  he  nos-'  Answrr-  \*  bcliov  r  Quebcr  haiiway  rhrquf^s  on  oth^'r 
sibp  to  have  transfer  made  until  the  Bonds  can  be  tiuichascd  around  pic-  K’!”’"' ^ 'T*' 
next  dac.  .so  stork  sold  on  the  I'.,  sent  price  for.  a  profitable  furnovci.  “"nTanada”  “ 

change  Pecomes  c.x-dnidend  on  the  '1’'''“  business  of  the  company  tin.'; 
the  liav  of  record.  i  ;.  cat  1:5  i  cmarkably  good,  rcccipt.s  from  . 


^  pa>'ahlo  1 5t h  Ma • 


Lsilance  of  nr.»fi»  and  Loss  .\crouni  earned  forward 


$  1.229,570.04 
450.000.00 
2.750.10 
2l.517..S:l 
42.042.S6 


nfxt  da'’,  yo  stork  aohl  on  th#*  K\- 
fhan.cr*  Locomec  c.\-diMUfn«i  on  tho 
thr*  Mn\  of  iT'ord. 


ASSETS 

SVhtii  fif)  i/oi/  thi*ik  ni  u  yurihi.nr  of  ^  ^  ,  ‘  - 

,  ,  r,  .  1  ,,  C  uri^nt  Cr»»n  hr,d  bv  ihf  Bank  . 1 

irhr,  Itaihran  Hoiias  around  the  prr-  Dominior  Nole- held 

}if  firitr,'  ('1/  .M  I!Al  ,  (^urbri.  Deposit  with  Mmistrr  for  thr  purpose  of  thf*  Circulation  Fund 

.  ,  y  ,  ...  \otrs  <if  other  Hanks 

Answer  w  bcliov  r  Quebcr  Railway  rhrques  on  other  Hank? 

■>n<ij'  lan  I’r*  ]>uruhaEt’(I  around  pir  -  Halancc?  due  by  ei her  Bank?  in  <  anada 

nt  pri,  r  for.  a  profitable  furnov  cr.  ‘^“‘“"nTanada*’"  cLvecvhere  than 


,11.919.39 
3.411.291.39 
66,626.':  6 
2.66.611.4.1 
i  72.272.91 
5,169.52 


Naturall'  the  ordinary  effect  of  this '9"  sources  show  ing  a  suLsIantuiI  in- 


(onditicn  is  to  reduce  the  cni,,t.ition  on  jcrra.se  and  vcilh  me  ica.’ccd  street  c  ar 
May  I  by  the  aitiounl  of  th®  dividend  pA' "'6  c.'uebcc  the  company  slioulU 
If  on  .\pril  39  you  own  a  .'hare  of  slo'  k  I  h.iv  e  a  very  .sal  islac  lory.  year. 

Ion  which  a  dividend  of  -43  is  due  and  j  - — •  • 

the  >|Uota,ion  IS  93.  you  will  sell  the  Al<"lt.,i:Y  BciNHa, 

*s1ock  on  Nfay  at  99,  bp.anse  vou  will;  ;  uofne  the  prtev-.v  of  I  pla 


A  ll 'TOBY  BONDS, 

7  until  e  the  pricr.i  of  I  iilori/  Ronds 


present  prire  in  order  lo  even  up.’  I  gt^ip  g  definite  price  at  which  |iul|i  P**'  othei  $3  In  thw  shape  of  the  j  hai  e  hern  put  lower  apain.  but  what  I  j'.’', 


believ  e  that  a  purcha.se  of  Brazilian  I  as  vvel 


iinny  uio  ,j,  gp,y  ,|uanlit.v  call  Pe  bejught.  .sales 
d  that  the  snot  delivery  have  been  iiiadc  rc- 

ibulwii  is  cently  at  a.s  Inch  as  .6175  a  tun.  There 
iiaa.  ,3  an  actual  and  appaienily  unrclicv- 

rea.son  to  able  sharlagc  m  unblcac  lied  sulidiilr 


iroiild  like  to  Allot/  i.i  /loir  niui  h  a  /  ' 
irill  pel  for  i/iese  hond.s  o  hm  the  /iiii,'| 
for  rede  ni  ption  c  oiiir.s  iilrnifi.  /  iiii'oii 
fhr  1931  and  19.", 1  hond.s.  W  ho'  ;iii-v  j 
trill  III  i/el  when  Ih-  hnnds  av  rr- | 


understand  Ihr  company  w  doiiip  well  ,n  an.v  Muanlity  can  be  liought.  Bales  '  heck,  while  th"  buyer  'Af i:- •  would  like  lo  Aiioi/  i>  ho 

in  the  matter  of  eoi  itinos.  and  that  the  3,',^.,^  delivery  have  becii'  made  rc-  1''^''  ”  ''  "  "h"bt  th"  idoi'!  j  will  pet  lor  i/irsr  hond.s  wi 

r/urstion  of  a  dividend  dislribulwn  is  eon, Iv  at  a.s  high  as  .6 1 75  a  tun  There'  E'^a'll.'  ,he  s.tmr  rea.socir.g  apidic  s  |  for  m /f/ iii/if  1011  lomes  nloi 
"Of  far  distant.-BO\0.  Ottawa.  ,3  gn  ac  tual  and  appaientlv  unrcliev-  T'"'''  ""bb’Ti.  orders  sale  |  t/m  ,931  and  19.", 1  hands. 

An.swcr— There  is  every  rea.son  to  able  sharlagc  m  unbleac  hed  sulphite  Kholdo-  o  sa;  .tpo  ,1  |  „t//  we  yel  when  ih-  ho 

believe  that  a  pureha.se  of  Brazilian  j  as  well  as  in  othe-r  pape:'  pi<i(iu<  I for,"'''"""  re  .  n’  vi.n-  1,  !•  ,  o'l-riiied.-  H  ff/.'/c  1/.4.N.  .Uc 

Traction  stock  at  around  i>rcsent  prices  j  which  pulp  and  paper  men  cannot  tcriifn  aic  io  »ac.i  sio<  khoi  i  *r.  |  .\nswfr  Whe  n  ilu^  fim 

in  order  to  even  up  on  your  stock  pur- '  relief.  'eriifying  tha;  to  vv  c:  a  :  ■  't"’"' '  ,.,.,t(.n.|iti,,n  you  vvill  rece 

Oha.sed  .21  69,  cvi!)  prove  a  profitable  j  New  capital  has  become  v  rr;  diffi-  ""  ''  ''  '■f’llled  In  obtain g,,)!  193,: 

j  transaction.  The  company  paid  6  p.c.  j  c  ult  to  obtain  for  any  indusli  y  .  and  “  - - - - 

on  the  stock  V’cfore  the  war.  and  the  |  there  are  no  plans  under  way  v.hiih  •  •  A-*  4*  lE  1 

I  stock  sold  over  iia--.  Tt  is  in  a  much  1  cvill  brine  about  sufficiently  imuaiyrd  ^1  CTH  1  |  1 3  Ol*  H  ^ 

*  better  .'cll  round  position  today,  a  con- '  production  ,0  meet  the  present  .sila-  ***  *  *  VediMVeC  X  A 

ditlon  which  w  ill  undoubtedly  he  re- j  tion.  The  only  iios.sibility  of  puces  »  fit /I  ri  «_  * 

flecteel  by  a  return  ,0  a  dividend  basis  ;  bring  reduced  will  come  aboul  through  I  C  -PI  I  ■  jfy  1  1' 

!  ere  a  long  time.  Under  more  favorable  j  a  decrca.se  in  thr  demand,  and  puli'  *»•  X, 

market  conditions  Brazilian  will  likely  |and  paper  men  tell  us  that  they  cann  "  T*!—  R/ff  X  II  Ril 

prove  an  active  as  well  as  strong  fea- >  see  any  iiossibility  of  demand  fulling  I  lViOritFCH.1  ItxB 

ture,  I  o'f-foi  a  long  lime  lo  (  ome,  *FXV**XXWX**  ATXV 

-  i  Holders  of  these  debentures  have  - - - - 

''HI'JAGO.  RfjCK  IPLA.NI)  PAd'l-  the  tight  at  any  time  during  the  next  The  event  of  the  pa.st  week  in  the  ,  n  1  he  rate  of  return  tie 


nominion  and  Provinrial  Govprnmrnt  Spruntip?  not  rjirording  market 
?a!up 

Can.idian  Mnninpiil  Srtninnr«,  and  Hritith,  Forfqrn  and  <'n!on;aI 
f’ublic  Spruntifs  oi  hrr  than  Canadian 

Kailvay  and  ofhpr  Hontp.  Debpnturf“5  end  l-inrk?  not  pxrmding 
market  valup 

(  all  and  Short  (not  rxrrrding  thirty  dsysi  Losn^  in  Canada  on  Bund*, 
Dcbinturp;  and  Storkj-  .  .  . 

Dthf-  CijFrrnt  Loans  and  Disrounts  in  Canada  'Pf?  rrlmto  of  intoroft  . 

Ovrrduf*  D^hts  rstimatod  Iors  provided  for. 

Hank  Promi'^ep.  at  not  more  than  oo?t.  Irsr  amount#  written  off 


Liahiliiioa  of  Cur  tome  r«.  under  Lrttrr?  of  Credit,  a?  p« 
Other  Acfccti  not  included  In  llu  ffircgoing . 


P.476,  *28.53 
8,i‘02.0.‘> 
401,282.64 
5.041.27 
t  "0.50.3.29 


-$  9.022,057.78 


market  t  onditions  Brazilian  will  likel.v  ; 
pro\-e  an  active  as  well  as  strong  fea¬ 
ture,  I 


'•fiMifMiig  tha:  h^  we;  a  '  ■  yi.tU‘:vu\um  vnu  will  reuenr  luii-.  or  This  Matomoni  hac  boon  duly  '  ourhrd  hy  comparing  aM 

on  .May  1.  an.l  is  entitled  ,0  obtain  I, „„  ^ 

- - - - - - - - - -  ^ — - -  (  .i.sh  and  Srruritic'^  have  born  chocked  at  f  he  (  hiof  nffiroat 

limf*  during  ♦h*'  '■<'ar.  a«»  required  by  Section  56  of  thp  Bank  .Aci 
^  Jk  1  ^  have  »»biaincd  all  ‘he*  information  and  rxplanatirn«  requir 

1  I  I  Cct  r  AA  Haul- .  whi'-h  have  curm  under  my  no'i<  r  have  I 

In  Call  Money  Rates  in  ■ —  ■- . . 

rR"*!  Itiir  Iff  lltiVla  ing  fifiwti  the  price  of  securitic.6  from  money  wit! 

I  nA  |v|4^nf-x«Oa  I  I  M  Iwlsi^uAT  'I'p  levels  to  whiih  thev  would  have  the  rale  of 

*  iTXai  rVWL  .oHcnncr/i  hsrt  the  iiiillorik  for  mc.nev  On  the  o 


1  t;  T.  SOMEnS,  Preoj-nt  A.  H, -WALKER. 

I  Toronto,  April  noth,  l?2o  General  .Manager. 

Ai  niTOB’S  RrPORT 

This  slatomont  liac  boon  duly  'ourhrd  by  comparing  aM  ^ntrie*,  with  the  books  at  the  Chief 
Ofticr.  and  certified  return*  from  tho  Hranchos,  and  in  my  opinion  is  properly  drawn  up  so  as  to 
exhibit  a  rnirrct  vtpw  of  the  condition  e,f  tho  Hank. 

(  a.sh  and  Sreurit  ic*?  have  boon  chocked  at  f  he  Chief  Office  at  HOth  April.  1920,  as  well  as  at  another 
limf*  during  ♦h*'  '  <'1^.  a«»  required  by  Section  56  of  the  Bank  Act. 

I  have  »»btaincd  all  ‘he  information  and  rxplanatirn«  required  and  am  of  the  opinion  that  the 
t.ran  action  of  ihu  Hanl’ .  Vi  h!*  h  have  corn*  under  m;  no’it  e  have  been  within  the  powers  of  the  Bank. 

J.  J.  ROBSON.  L.I.A.,  Auditor. 


McDonagli  Somers  &  Co. 

Government  and 
Municipal  Bonds 


Dominioo  Bank  Bldg. 
TORO.NTO 


''HI'JAGO.  RGt 'K  IPLA.NI)  Cl  P.KL'I-  the  tight  a 
FI*'  K.VILWAY.  'nine  years 

Kindly  say  throuph  "Hints  to  inves-  stock 

for.s  "  what  you  think  of  a  pun  hase  of  | 

Chtca'io.  ftoi  k  Island  &  Pacific  Raii-  •  PaP**r  com) 


The  event  of  the  [la.st  week 


nine  years  to  convert  them  into  coin- i  local  stock  market  way  undoubted!.' 

mon  stock.  the  advance  in  the  rate  for  loanr.  f 

,\s  a  senior  security  of  a  pulp  and  brokers'  etistonicrs  lo  71,5  pc.  The 

paper  comivany.  well  secured  as  to  age-  rate  has  hern  unc  hanged  at  7  11. c. 


I  w  W  iV  1  down  the  price  of  securitic.s  from  money  with  a  rc.sultant  falling  off  In 

*•00  I  j  ff^  levels  lo  whii  h  they  would  have  the  rale  of  interest. 

*  ^^Cx*  Jl^X^^XXX  1,  advanced  liad  the  outlook  for  money  On  the  oitter  hand,  should  this  de- 

_ _ _ _ _  hren  different.  Tlii.s  would  exidain  velopment  not  take  place  and  should 

in  (hr,  n  ihr  rafr  of  rrliirn  drmandrd  for  r^'iaii\*!y  o.light  rITrri  upon  (hr  tho  drmand  for  money  continue  and 


i/'jy  orouvfi  prt  srvf  pricr.  What  arr  j  ^rt5=  and  earning  power;  viclding  a  since 


ed!.'  I  I'ondr.  and  other  i'lveslnirnt.s.  Tlic 
r.  i'ljrab  of  call  money  in  Wall  .Sticei  lias 
The  I  foi  some  time  pas,  ranged  from  <•  p.c. 
lie.  13  11. c.,  as  extreme,  and  fiom  7  p.c. 
held  ■  to  1"  p.c.  as  the  rule,  the  averagev 


inarkfi  of  ilic  announcement  of  tlte  the  rate  of  interest  he  maintained  at 
|i'uiea;,e  in  iho  rate  lo  7'/;j  p.c.  The  its  prenent  high  point,  "'p  would  be 
I  market  liad.  a.s  usual,  probably  al-  .iiistified  in  expecting  a  further  ad- 
ready  disconnicd  tlic  news.  jiistnient— namely  a  general  increase 

The  ,i(iini  of  interest  now  becomes  in  the  rate  of  dividend.  To  some  de- 


prospects  for  this  stock  in  an  upuara  .  return  of  over  7  p  '  and  having  .steady  even  in  such  a  time  of  stress  1  being  above  the  local  rale  of  7',*>  p.c.  "helhcr  ihi:-:  rate  is  likely  ,n  tie  gree.  this  inerease  is  taking  place,  as 

■lenrrni  moiement  amonp  the  railwau  ^1  '■nme  time  all  the  possibilities  as  the  war.  Thi.s  v>  as  only  poss  l>Ie  ■  now  demanded.  tnaintaiii' d  't  e  have  ihe  announce-  ishown  in  the  fact  that  many  recent 

issues’ — F.  F.  C.,  Fherbrooke.  uur.  of  profit  through  apprcciafioti  of  ihe  becauso  of  the  co-operation  of  ihel  Cliaiige  Long  Heliijed.  men,  by  ilie  Finance  .Minister  of  i.ssue.s  of  preferred  sfoerk  have  carried 

Answ  er _ Crncc  rnrnin-=  cse  ('•w.  cominon  stock.  We  tveiicve  this  a  vcry  hanks  and  financial  interests  and  the  .Noting  the  trend  of  event',  local  taxation  proposals  by  which  it  is  the  dividend  rate  of  8  p.c.  whCTMs 

r-'-o  roc-w  TsianH  A-  Marifio  satisfactory  in  vestment  !  fki’ernment  and  is  highly  conipli- ,  luokers  have  been  reluctantly  mak-  hoped  tha,  sufficient  revenue  will  he  formerly  the  rate  wa.s  1  p.c.  That 

frnrn  Mniiarv  I  ,n  Anrii  "1  nne  '  - -  |  iTienlary  to  the  Uanadiau  method  ollin.g  up  their  m’jnds  for  some  time  obtaiord  to  preven,  furthoi' loamy  he-  c  ommon  stock  dividends  must  adjust 

showed  an  increase  of  ^$9  9o'n  090  or  SPANISH  RIVER  PULP  <5,  PAPER,  handling  these  matters.  j  pa  i  that  the  rate  for  call  loan.s  ing  offered  by  the  , Government  in  the  Ihemselve.s  to  the  new  ecinditlons. 

snowen  an  increase  or  J.c. 1109.9  to,  or.  Incirlentall’  ibe  stead’nese  nf  tlir  u/.ulri  h-ivo  to  he  marked  im  it  not  near  fiiHllc.  Me  bavp  a  so  nianv  rc-  whatever  they  may  be.  Is  only  tO  be 

more  than  39  n.c.  over  reveniie.s  for'  Would  oou  please  let  me  know  your  >  J  nctricniail.  .  lue  steau.ness  of  IUr,vcoulrl  n.ave  to  ne  mai  KCU  up.  It  mi  u-cii  _  . mu.,  .u...  —  i- 


more  than  39  p.c.  over  revenues  for  ■  Would  oou  please  let  me  knnu  your 
the  same  period  in  1919.  The  indica-  optiiiott  of  Spanish  I’iver  Pulp  ana 
lions  arc  that  this  improvement  will  Paper  Company.’  I  already  hold  some 
cxyntinue  throughout  th»  year.  preferred  stork,  and  would  like  your 

Rock  Island  looks  unquestionably  1  opinion  as  to  addina  lo  my  holdinas 
one  of  the  strongest  of  the  rcorgan- |  cit/ier  by  purchasinp  the  minmoii. 
ized  roads  for  the  following  salient  What  are  rarninps  of  the  company 
reasons:  \like? — PLLP,  Montreal. 


rate  of  (all  money  in  the  Canadian  |  being  in  the  nature  of  the  mono 
stock  market,?  i«  worthy  of  the  caie- ,  market  that  interest  rates  could  rc 
ful  attention  of  brokers  in  Hie  con-  main  steady  on  one  clasit  of  securit; 
sideration  of  a  broader  call  loan*  and  advance  on  all  other  darscf 


lif'ing  in  thf'  natui'p  of  (ho  n^ono'  !  pf)v(p  wlib  li.  if  rrlifihlo,  mean  that  a  «ipsuni0ii.  That,  thry  can  do  so,  1b 
market  tha,  Interest  rates  could  re-  , in  n  is  a'  hand  in  Hie  upward  trend  |  reasonably  evident  from  the  con- 
main  steady  on  one  clasit  of  security  of  commoditv  prices  and  possibly  in  linued  large  earningis  of  most  of  the 


Answer — While  the  fiscal  year  of  | 
the  company  doe.s  not  end  until  .June  | 


WE  OWX  AXD  OFFER 

»»,000  ri«T  of  Haralltoii 
April.  1022-33.  Payable  New 
York. 

•1,500  C  try  of  London,  0%  April, 
1923.  Payable  X>iy  A'ork. 

£.6,000  Grand  Trank  Pacific  S'"/ 

1M2. 

£5.000  Province  of  Saakatehe- 
wan  SAiH-  1034. 

Partirnlarn  on  application. 

Morgan- Dean,  Harris  &  Co. 

$03  BAX’K  OF  H.AMILTOX'  BLDG. 
HAMILTON.  ONTA*:0 
Phones  B.  6853-4 


ized  roads  for  the  following  salient  '  H  /ia/  are  rarninps  of  the  *  Ihem  and  w  hich  was  alluded  to  at  the 

reasons;  ,  Hke’-PVLP.  Montreal.  .  meeting  of  the  Mont- 

I  First;  Rock  Island  ha.<=  extremely  |  Answer-While  the  fiscal  year  i  nu,I,ua"[ori6'7n^‘'lhr'ral(^"of  Vn^^^ 
valuable  terminals  in  big  cities.  ^he  company  doe.s  not  end  until  June  ,  [  St'ree, -w  here  is  maintained 

Second:  Tn  the  re-orgamzing  of  the  go  next,  there  is  every  rea.son  to  expect  ;  broadest  call  money  marke  on 
road,  capitalization  has  alread.v  been  , hat  the  results  will  be  the  most  grali- ,  ,  nontinent-^have  heen  moM  Idol 
heavily  reduced  and  is  now  iteheved  to  ,bc  history  of  the  c  ompany.  ,  the  rate  ran 

be  eonsiderablv  below  the  physical  y^-  owmfi  to  the  higher  prices  prevailing  '  '/  tiree  am"  four^imes  that 
,,ue  ofthe  property.  _  !  f,,  „ewspnnt.  and  to  the  large  en- There  ^  c  L  ion^L  or! 


sideration  of  a  broader  call  loan  land  advance  on  all  other  (lapses,  indusiria!  a(ttvity,  inasmuch  as  these  larger  roirioratlons,  many  of  which 
market  which  is  being  diseussed  I'.v  j  The  probability  is  that  Hm  anticipa-  are  apt  to  ac  company  each  other.  .Ml  are  retaining  from  shareholderss 


tion  of  Ihe  advance  hats  lo.dg  .since  this  induatris  the  iiossibility  of  a  year  after  .vear.  much  more  than  they 
had  its  effort  on  the  market  by  hold-  .gradual  lr:-;s"ning  in  the  demand  for  arc  distributing  to  them. 


Second:  Tn  the  re-orgamzing  of  the  qext.  there  is  every  reason  to  expect 
road,  capitalization  has  alread.v  been  '  .u-,  .up  rpsults  will  be  the  most  grali- 


I  lue  of  the  propeitv.  ,  newsprint,  and  to  the  large  en- 

Third;  Earnings  for  the  present  hancemen,  of  these  earnings  due  to 
year  are  showing  a.  remarkable  in-  jbe  high  rate  of  exchange  existing  in 


ent.  the  rate  ranging  from  4  p.c.  or  ■ 
n  p.c.  to  three  and  four  times  that* 
amount.  These  fluctuations,  natur- 1 
ally,  exert  a  most  unsettling  effect 
upon  the  stock  markets  both  of  New  1 


crease  over  any  recent  record.  connection  with  American  funds  in  '  l’ 

Fourth;  As  a  short  line  road.  Rock  ;  Canada,  This  latter  condition  is  of  L.^er^Jed  hv  anadian 

Island  is  in  a  very  enviable  position.  ■  ....ecial  benefit  to  the  Spanish  River  ‘  '  S-. 

Between  36  principal  terminals  in  ;  '  'y.  .-ons.clenng  tha,  i,  is  the  market  carries 

strongly  competitive  territory  if 'is  the  j  larger  exporter  of  newsprint  in  the  " 1'  'lolent  fluctua- 

short  line  in  six  cases,  second  in  five.  ,  Dominion,  with  about  90  p.c.  of  its  pro-  ^ 

third  in  six,  fifth  in  one  and  sixth  in  Auction  going  to  the  United  Slates.  •.  ^  u*'  ^  uhdob  the 

two.  Ts  the  result  of  these  earnings,  and  ?  X 

I  Opinion  appears  rapidly  crystalizing  profit."  over  the  last  four  years,  the  RKiney  market  thiou„hout  the  war 
that  a  move  ,n  railroad  securities  is  J^oXan.v  will  be  placed  in  a  very  fav- 

imminent.  When  this  commences,  it  j  orable  financial  position,  with  a  divi-  the  rompanson  of  ^^tes  warns  us  to 

certainly  appears  tha,  Rock  Island  ^end  on  the  common  stock  close  up.  make  haste  slowly  ,n  the  matter, 

'should  be  among  the  leaders,  basing  ^nd  every  indication  that  higher  dis-  Bifflcnlf,  fo  Gliage  Trend, 

conclusions  not  only  on  the  technical  pursements  will  not  be  long  forth-  But  ,0  return  to  the  possible  signi- 


with  it  the  pain  of  violent  fluctua- ' 
tions  in  the  slock  markets,  H  may  be  i 
that  we  would  be  better  off  under  the 


and  up  to  the  present.  I.u  any  event.  | 
the  romparison  of  rates  warns  us  to 
make  haste  slowly  in  the  matter. 
Bifflcnlf  (o  Gtiage  Trend. 

But  to  return  to  the  possible  signi- 


LOEWS 

O  HAMILTON 
LONDON 

r  OTTAWA  '  u,„  throuph  "Hints  to  Investors"  col-  ,  AMES-HOLDEN  PREFERRED.  elusion  concerning  the  future  of 

AT,  MONTREAL  umn  of  Railway  Fteel  Spring  stock’ \  I  have  some  Amea-Holden  preferred  \  money  ratfi=.  The  market  is  natur- 

W  METROPOLITAN  */  will  be  obliged  if  you  can  let  me  stock  which  I  purchased  around  114.  ally  interested  in  the  question  of 
**  niJpFALO  '  fome  information  regarding  earn-  j  Would  you  advise  taking  a  loss  on  this  whether  or  not  Ihe  advance  is  lem- 

STORniNITn  iiigs,  financial  position,  and  the  high  security  and  bvying  some  of  the  pulp  porary  or  permanent,  it  is  bound  to 

and  low  prices  over  tHe  last  few  .  and  paper  issuesf—AX XIOVS,  Mont-  have  an  effect  upon  the  value  of  se- 

WINDSOR  years.— SVBSCRIBER,  Montreal.  !  rco(.  curities  unless  offset  by  increased 

Bn-ght-Sold-ftnoteff  Answer-Since  the  railways  of  the  ^nsw^ttr-Ames-Holden  preferred  has  dividends. 

UaitnltiR  Drnc  S.  P  n  m  n«  n  u  United  States  have  embarked  on  a  i  suffered  as.  a  result  of  general  market  All  we  can  .say  up  to  the  present  is 
Mdnning  Bros.  &  C0nip3nyij.a^pa,en  ,o  make  up  me  enormous  j  conditions,  and  will  come  back  again  that  the  rale  has  only  advanced  after 

Investm'ent  8eenritle«  deficiency  in  transportation  faciliUes  when  the  technical  position  of  the  practically  al!  other  interest  rates 

1504  ROYAL  BANK  BLOG..  TORONTO  |  ^  bich  has  been  allow  ed  to  accrue  market  improves.  have  advanced.  For  weeks  or  months 

since  1915,  eouipment  companies  will  The  outlook  for  the  company  h^  pajt,  one.  bank  after  another  has 

:,vrr.K«hiv  he  me.ssed  to  the  limits  of  been  very  much  improved  as  a  result  beon  notifying  brokers  of  an  advance 
— '  ■■■  ' :  their  capacity  for  the  next  few  years  of  the  management  s  programme  to  the  rate  on  call  loans  and  it  would 

The  Financial  Times  reaches  a  to  supply  the  rolling  stock  so  badly  gradually  deveitjp  ^  matter  of  surprise  if  before 

class  of  people  who  are  interested  1  needed  by  the  railroads.  Increased  Holden  system  which  w  long  the  banks  had  Increased  thel 

and  abie  to  buy  inrcstmCBt  iecnil*  activity  in  the  railway  equipment  in- 1  company  having  its  own  manufactur-  rates.  It  's  well  known,  also,  that 

Ijej,  idustry'wUl  naturaUy  be  reHected  in  a  jia?  department,  not  only  for  boots  and  there  ha.6  been  a  gradual  stltfcniag 


position  of  the  stock  in  the  market,  coming  once  dividends  are  started  on  ficance  of  the  advance  in  call  rates  I 


but  also  on  the  company's  improved  both  the  senior  and  junior  issues. 
;  condition.  t'nder  the  circumstances  we  think  you 

-  :  will  make  no  mistake  in  purchasing 

RAILWAY  STEEL  SPRING  CO.  ,  either  issue  for  a  profitable  turn. 


RAILWAY  STEEL  SPRING  CO. 
Will  you  kindly  give  me  your  opin¬ 
ion  throuph  "Hints  to  Investors"  col¬ 
umn  of  Railway  Steel  Spring  stock f 


in  the  .Montreal  call  loan  market  to  1 
7%  p.c. 

In  the  present  uncertainty  in  fin- 1 
ancia!  and  industrial  circles,  it  is ' 
difficult  to  form  any  definite  con- 1 
elusion  concerning  the  future  of 


Bnaght  —  Sold  —  Qnoted 

Manning  Bros.  &  Company 

Investm'ent  Seenritles 
1504  ROYAL  BANK  BLOG..  TORONTO  ' 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  wo 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabod^Hou^teling  &Co. 


10  South  La  Salle  St. 


Established  1865 


CHICAGO 


THE  FINANCIAL  TIME5?,  MONTREAL.  MAY  mO 


Stjf  finandal  ^ivm. 


I  production  and  decreased  expenditure  as  the  only  means  !  INSIDE  STORIES 
I  of  deflation.  And  more  than  all,  perhaps,  he  doe®  not  'T'Trtr  O'T'RP'PT' 

'  believe  In  borrowing  further.  That  seems  to  us  a  sane .  wx*  i  Hxv  &  ■*  i 

viewpoint.  We  fully  sympathize  with  the  argument  | 


TOPICS  OF  THE  DAY 


BCTEfG  PAPEB  STOCKS  FOR  I - 

ing  Company,  Limited.  !  generation  to  pay  the  debts  of  the  next,  meaning  j  PROTEC  TIO>.  Many  i 

S.  EMMET  COX  -  President  and  Managing  Director  thereby  that  It  is  not  for,  us  to  pay  for  the  war  which  j  During  the  paat  few  months  it  Is ,  in  their 

- — — - — ^ ,  will  make  the  world  safe  for  our  children.  But  we  ‘  stated  that  newspaper  owners  have  i 

SUBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.76  have  already  seen  to  It  that  they  shall  pay.  We  have '  iarge  buyers  of  paper 

tor  six  months.  In  Great  Britain,  128,  a_  year;  7s.  i  tor  them  to  o..t  which  i*  l«ree  ’  ^mong  them  there js  a  dm-  isuItAU 


BrYUTG  PAPEK  STOCKS  FOR  L_ - - - J 

PR0TE('TI0\.  Many  officials  are  so  wrapped  up  One  such  trader,  noticing  some 

During  the  paet  few  months  it  Is,  in  their  concerns  that  their  per-  sales  of  the  stock  cm  the  Upe,  re- 


COX  ■  president  ana  t:anag.og  ,or  o^r  ;hildr;n.  But  w^ !  ow=  have!  «pectlve  is  marked.aW  to  who 

SUBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  y»^  $1.76  have  already  seen  to  It  that  they  shall  pay.  We  s  ^^Amon’rtirem''thIJ^  ^  Td^-  ISOLATED  CASE,  scured  as  to  the  nouncing  it  quickly),  "better  buy  ! 

tor  six  months.  In  Great  I  ^  wipe  out  which  is  so  large  ;  ^.Ition  to  bcl^ve  that  they  can  off-  speculative  pos-  yourself  a  few  shares.’’ 

$2'^oSo™srx  months!^®  ^  ^  ^  '  i  meeting  the  Interest  to  a  conSerabll^xtent  the  large  sibilities  of  th^seeuriOes  "Guess  I  won’t/’  responded  the 

‘  ,  on  It.  Much  of  it  will  not  come  due  tor  many  years  increases  which  are  occurring  in  the  :  ''hen  the  fl*’st  Victory  l^an  wm  other.  1\  hen  i  i’ny  a  motor  stock  , 

tDVERUSIXG  Rate  Cards  on  application  at  all  our  of-  .u  I  nrice  of  newam  int  bv  the  profits  floated  the  president  of  a  large  m-  1  want  to  buy  the  stock  of  a  com- : 

flees  or  from  any  responsible  Advertising  Agency.  prospects  are  that  we  will  renew  the ,  ^  should  make  in  the  .stoc^ks  of ,  dus.trial  corporaUon  advised  an  ac-  pany  that  makes  a  popular  machine. 

CABLE  ADDRESS-  "Fintlmes”-  W  U  Code.  :  ^  i  paper  companies.  Rapid  as  has  been  Quaintance  to  buy  the  tends  "I  And  I  never  even  heard  of  the  Gulf- 

LAHUZ.  AJFiFiir,i3a.  finumes  ,  yv.  ^  borrow  furt.her  at  the  present  time  would  un-lthe  advanw  in  the  price  of  news-  have,"  was  the  reply,  "but  I  was  mobile  car.” 

HEAD  OHICE:  Montreal.  Mailt  8160.  All  Depart-  j  ,jo,uhtedly  be  to  depreciate  the  value  of  the  s^uritles  i  print.  It  is  nothing  as  compared  with  thinking  of  putting  some  money  into 

we  have  already  i.ssued  and  to  add  to  our  excessive  '  the  phenomenal  advances  that  are  the  common  stock  of  your  comply.  Japan  has  gone  to  eattog  f^rozen 

rnnnvTn  nrrirv.  <5tnAV  rTchanae  Bide  i  aireaay  Kssuea  aiui  to  ana  to  our  excessive  reoorderi  almost  weekly  in  the  "Don’t,”  pleaded  the  head  of  the  flsh  in  an  effort  to  combat  the  H. 

"®Tv™tr®et'^RteTSatlv^^^^^  would  be  to  nmke  further  calls ,  concern.  •;Our  stock  is  selling  high  of  L.  Due  to  the; 

Phone  Adelaide  946  upon  our  finances  at  a  tune  when  they  are  barely  able ,  papers,  enough.  Put  all  your  money  into  FROZEN  abundance  of  the  Jap- 

w-rtir  voDi.'  nirriri'  fiAt  wif.r.  a  „  a,  HaTnfitnn  i  to  stand  the  Strain,  and  it  would  be  to  encourage  public  I  *  *  ♦  •  Gwernnient  tends.  You  can  t  lose.”  FISH.  anese  fish  supply,  the 

NEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  ....  .  v  u  v.  .■  _  i-vorurTKiv-ri.r  «!.■  iTOuwnnr'rTirs  The  acquamtance  did  so.  Since  nation  will  have  no 

De  LLsser,  Incorporated,  Representatives,  expenditure  at  a  time  when  we  should  be  restricting  >  lACERTAIM  T  01  <  OMMODITIES.  ^  Victorys  have  declined,  trouble  to  carry  out  this  plan.  Freez- 

LOXDON  E\G.;  23  Finch  Lane  Cornhill  Davies  &  Co.,  . expenditure  to  the  last  cent.  It  Ls  generally  admitted  that  de-' while  the  stock  of  the  company  In  Ing  plants  are  being  erected  ini 

*  Representatives.  -  '  ^  Financial  circles  are  greatly  pleased  at  Sir  Henry’s  flation  is  well  under  way  and  that  question  has  advanced  almost  as  various  parts  of  the  empire,  capable! 

This  Paver  H(u  n  Laroer  Cireulation  Than  ban  on  borrowing  and  lie  Is  to  be  congratulated  thereon. !  ^'Quidation  of  commodities  ha-’’  much  as  the  selling  price  of  the  of  handling  5,000  pounds  of  fish  ' 

There  is  uncerta.nt^y,  how-  tends.  a^ec^  daily  The 

■ _ '  ~  I  ever,  as  to  the  effects  of  the  €»m-  -  —  American  origin  and  are  operated  i 

MONTREAL.  SATURDAY,  MAY  22.  1920.  I  PuId,  PapCF,  and  PrOSperitV.  '  Every  broker  is  accustomed  to  the  under  the  advice  of  American  | 

- - - - I  .  J  .  .  ...  ^  ^  marKCff.  The  optimistically  'nciuiea  .^jjq  begins  to  worry  and  engineers.  i 

Cl  T-Tonrxr  RiiHAoV  a  '  Industry  is  actually  embarrassed  by  an  cling  to  the  belief  that  with  a  lower  advice  as  These  plants,  it  Is  expected,  will 

Oir  ITenry  urayion  S  nuagei  a  |  avalanche  of  orders,  and  finds  Itself  the  object  of  ap-  Pi’iro  level  for  articles  of  living  es-  pQQR  CHAP  soon  as  the  mar-  gradually  increase  in  number  and 
Commonsense  Compromise.  peals  from  ©very  quarter  of  the  globe  to  send  forward  ’  tablished  it  will  no  longer  be  neces-  WORRIED,  ket  weakens.  But  capacity  as  tte  pwple  become  Inured 


This  Paper  Has  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL.  SATURDAY,  MAY  22.  1920. 

Sir  Henry  Drayton’s  Budget  a 
Commonsense  Compromise. 


Pulp,  Paper,  and  Prosperity. 


Budgets  are  at  all  timea  the  signal  for  a  sharp  as  much  of  its  products  as  it  can  at  Its  own  price.  It  is  i  t^*^rotec™Their"mpiTh*andise  loans.  | 
cleavage  on  i>arty  lines.  It  is  well  for  governments  to  obvious  that  that  industry  means  much  for  the  country ;  on  the  other  hand  it  is  argued  that ! 

Lave  strong  opposition,  as  the  certainty  of  able  critic- |  in  which  It  is  situated.  That  is  exactly  the  situation !  declining  commodity  price*  are  not 
lam  and  its  effects  upon  the  electorate  constitute  power^  i  at  the  present  time  in  regard  to  the  pulp  and  paper  j  ^^P'luctive  to  a  bull  market  cam-, 
ful  motives  in  political  life  and  are  conducive  to  efforts  '  industry  of  Canada.  Great  as  Is  the  shortage  of  general  |  *  ♦  *  *  Stutz. 

to  serve  faithfully  the  public.  merchandise,  it  is  to  be  doubted  if  there  is  any  industry  :  runon’r  * 


a  member  of  one  of  frozen  flsh.  But  what  will  hap- 
lorge  house  recently  had  an  expert-  Pon  when  the  H.  C.  of  L.  is  eatis- , 

ence  which,  to  quote  him,  was  "the  factorily  lowered?  Will  they  have  to, 

>•  keep  on  eating  frozen  ft.sh  in  order , 

It  was  during  the  wild  move  in  to  keep  the  fish  freezing  industry  | 

Stutz.  A  customer  button-holed  him  from  going  to  ruin?  ; 

anxiously  and  said:  "I  do.n’t  like 


Sir  Henry  Draj-ton’s  budget,  delivered  at  Ottawa;  In  the  world  which  find.s  the  demands  for  its  products^  -  JOK.  1  moving  too  fast.  I  have  some  few  the  existing  order  of  things,  a  pros- 

on  ’Tuesday  last,  has  been  looked  forward  to  anxiously  quite  as  insistent  and  compelling  as  does  this  particular  I  '  '  '  shares  I  bought  long  at  46  and  It  is  perous  director, 

Ihroughoirt  Canada  for  many  weeks  past.  Budgets  I  one.  The  only  parallel  which  can  he  found  for  its  is'  toe  younger  group  of  bank- 1  now  selling  at  over  300.  It  has  me  REAL  ^  ^  "profiteers  and 

contain  much  that  is  surprising  and  not  a  little  that'lhe  munition  Industry  during  the  war.  Production  at !  EXTRAVAGANCE.  ^>^^rs  ^,^are 

Is  disappomting.  Sir  Henry’s  budget  was  neither  but-  any  price  was  the  slogan  for  the  munition  industry ,  taking  advantage  of  ihe  new  Edge  '  broker  had  calmed  his  distracted  serious  problem  for  us  all.  It’s  a 
prising  nor  disappointing.  Most  of  his  proposals  had  j  during  tJie  war.  Production  at  any  price  Is  the  slogan  law.  He  is  Arthur  H.  Titus,  who.  j  customer,  he  murmured:  "It  takes  public  duty  to  denounce  them, 
been  regarded  by  us  as  possibilities,  in  some  form  or ,  now  being  forced  on  the  pulp  and  paper  industry,  with  despite  the  fact  that  he  is  in  his  early  |  ail  kinds  of  people  to  make  a  world.”  Yesterday  I  went  into  a  haber- 

anotber,  though  possibly  not  in  the  form  he  has  given  this  difference  in  comparison  with  the  munition  In-  i  dashers  to  get  some  shirts,  'f’liey 

...  ^  ..  J  ,  .1.  .  ,  .  J  .  .  ,  dency  In  the  rountrv  s  largest  na-  "There  are  persons  who  con.stant-  .showed  me  silks  worth  from  $14  to 

them.  It  would  seem,  that  in  the  dilemma  in  which  dustry,  that  Instead  of  every  manufacturing  country  ,  ,ionaI  banking  institution,  the  Na-  ,  clamor  'Th^TOmplair of  op-  $2d,  hut  I  paid  $2.4.6  for  some  cot- 

the  Finance  Minister  found  himself,  he  could  not  afford  being  able  to  respond  to  the  call,  Canada  Is  almost  alone  tlonal  City  of  .New  York.  Twenty-  pression,  spe<  -  tf’n  garments.  Last  evening  a  man. 

to  ignore  any  eoiu-ce  of  taxation  which  seemed  ap-  in  having  the  requisites  for  responding  to  the  call  for|lv.o  years  ago  Titus  broke  into  the  NOTHING  \E>V  ulation  '  and  evidently  a  member  of  the  Hod 

plicablo  to  an  agricultural  and  commercial  country  and  I  pulp  and  paper.  The  only  other  countries  which  can  ;  business  with  the  big  SUM-  THE  SUN*.  Ijernicious  in-  Carrier’.s  Union,  came  to  my  office 

,  A.  At.  A  !  „  ..u  J  4  ..  .  .  .  ,  organization  and  Ins  rise  has  fluence  of  ac-  claiming  to  be  suffering  from  rheu- 

a  relaitively  free  people,  more  specially  if  the  tax  gave  compare  with  Canada  In  the  matter  of  raw  materials  I  been  spectacular.  Practically  They  cry  out  niatl.sm.  There,  was  optical  and 

assumnoe  of  being  productive  of  liberal  revenue.  :  are  put  out  of  the  running  by  economic  conditions  and  entire  experience  has  had  to  do  with  against  all  banks  and  corpor-  olfactory  evidence  that  he  had 

If  we  apply  this  latter  test  first.  Sir  Henry’s  Budget  j  internal  disorganization.  Upon  Canada  alone  is  ;  foreign  branches,  ppticularly  in  a^jong  and  all  means  by  which  small  escaped  many  baths.  He  took  off 
Juatiflea  itself  without  further  argument,  under  the  i  focussed  the  great  bulk  of  the  world’s  demands.  .South  America^  Pre- :  become  united  in  order  his  coat  for  roe  to  examine  him,  and 

somewhat  unusual  conditions  prevailing.  We  are  told  So  far  Canada  has  responded  nobly  to  the  demand.  ■  ^^ei^n  ^B^nkiJr^roctaritJS.'^  1  ‘^ThrSl^^^inrad’^h^sSl^-  Um  ‘X  tof expe”  sive“  I 

that  estimates  by  the  Finance  Department  at  Ottawa  The  output  of  her  min.s  per  unit,  and  the  expansion,  *  »  «  «  i against  all  established  institutions,  could  not  afford.”  "Did  you  teach 

Indicate  that  the  following  will  be  the  net  result  of  the  of  the  Industry  generally,  have  surpassed  the  wildest:  <|,p  \  ooj'  \  raD  NA.HE  I  They  would  choke  the  fountain  of  him  a  lesson?”  was  the  query.  ’’You 

working  of  the  new  budget  over  the  coming  year;  dreams.  But  production  has  fallen  far  short  of  require- ;  ■  -  y  ...  |  industry  and  dry  all  streams.  In  a  bet  I  did.”  "What  did  you  tell  him?” 

Increaae  in  revenue  from  new  taxetlon  $100  000  000  ments.  The  American  publishers  are  literally  walling  |  Proverb*  are  always  dangerous. ,  country  of  unbounded  liberty,  they 

inorcaae on  revenue  rrom  new  laxeuon.  „  land  frequently  unjust  in  the  appli-  clamor  against  oppression.  In  a  luf”  anything  about  the  folly  of 

Lobs  from  taxation  atelishcd .  30,000,000  for  still  greater  supplies.  The  New  Zealand  Govern-  nation.  There  is  one  about  giving  a '  country  of  nerfect  eoualitv.  thev  wearing  silk  shirts  then?”  "Why.  I 


YOrXG  BANKER  FOR  InrORTAXT  !  the  way  Stutz  is  going  up— afraid  it  s  "’Yes,"  said  the  protestant  against  i 


on  ’Tuesday  last,  has  been  looked  forward  to  anxiously  quite  as  insistent  and  compelling  as  does  this  particular . 
throughout  Canada  for  many  woeks  past.  Budgets  I  one.  The  only  parallel  which  can  he  found  for  its  is ' 


5  despite  the  fad  that  he  is  in  his  early  I  all  kinds  of  people  to  make  a  world.”  Yesterday  I  went  into  a  haber- 

foriies,  had  attained  a  vice-presi-j  •  -  ■■  dasher's  to  get  some  shirts.  They 

^  -  dency  in  the  countrv  s  largest  na- j  "There  are  persons  who  con.stant-  showed  me  silks  worth  from  $14  to 
I  j  tional  hanking  institution,  the  Na- .  jy  clamor.  They  complain  of  op-  $-0,  but  I  paid  $2.4.6  for  some  cot- 
;  tlonal  City  of  .New  York.  Twenty-  uression  sne<--  ton  garments.  Last  evening  a  man. 


I.’  I  iinr  1  mil  j  They  would  choke  the  fountain  of  'him  a  lesson?’’ was  the  query.  "You 

'  ‘  *  1  industry  and  dry  all  streams.  In  a  1>pI  i  did.”  "What  did  you  tell  him?” 


need  for  money  and  here  is  the  money. 

We  have  called  thla  budget  a  "common tienre  com- 


whlch  peculiarly  applies  to  Wall  ^against  privilege  and  monopoly.  In  shirt  to  my  bill,  and  he  paid  it.” 
Street.  Its  name  was  .given  before  ,  a  country  where  property  is  mo.re 

the  Stock  -Exchange  came  into  ex- ‘  evenly  divided  than  anywhere  else  Have  some  rye?  No,  not  the  kind 
istonce.  It  exactly  fits,  in  display  they  rend  the  air  shouting  about  that  poured  from  a  bottle  standing 
type,  the  tw-o  and  one-eight  inch  ;  agrarian  doctrines.  In  a  country  on  the  buffet.  Look  at  the 


workliiig  of  the  new  budget  over  the  coming  year;  dreams.  But  production  has  fallen  far  short  of  require- ;  ‘  ‘  ]  industry  and  dry  all  streams.  In  a  tet  I  did.  wnat  aid  you  ten  nim  . 

Imcreaae  in  revenue  from  new  taxation  $100  000  000  ments.  The  American  publishers  are  literally  walling  |  Proverb*  are  always  dangerous. ,  country  of  unbounded  liberty,  they 

inoroaae on  revenue  rrom  new  laxeuon.  „  land  frequently  unjust  in  the  appli-  clamor  against  oppression.  In  a  luf”  anything  about  the  folly  of 

Lobs  from  taxation  atelishod .  30,000,000  for  still  greater  supplies.  The  New  Zealand  Govern-  nation.  There  is  one  about  giving  a '  country  of  perfect  equality,  they  wearing  silk  shirts  then?”  "Why.  I 

- ^ - -  I  ment  recently  cabled  to  Ottawa  to  buy  huge  quantities  dog  a  bad  name  and  hanging  him  i  would  move  heaven  and  earth  added  the  price  of  another  silk 

Net  increase  in  revenue  .  70,000,000  'of  newsprint  at  any  price  and  ship  It  to  their  country. ;  which  peculiarly  applies  to  Wall  'against  privilege  and  monopoly.  In  shirt  to  my  bill,  and  he  paid  it.” 

IF  to  voti,Ki«  iV  w^nUt  tte  Deputations  from  South  Africa,  Australia,  Gfoat  Britain,  ®toept  Its  name  was  given  before  ^  a  country  where  property  is  more  - 

If  this  estima.c  is  reliable,  it  would  seem  that  tise  ncii-iiim  <?nnin  rtrioT^t  toe  Stock  -Exchange  came  into  ex-  evenly  divided  than  anywhere  else  Have  some  rye?  No.  not  the  kind 

xiuntry  will  have  little  crillcl.sm  to  offer  upon  Sir  ’  istonce.  It  exactly  fits,  in  display  they  rend  the  air  shouting  about  that  poured  from  a  bottle  standing 

Henry’s  first  budget.  We  were  faced  with  a  pressing ;  Canada  in  the  hope  of  obtaining  ehlpme»nt«,  and  all  type,  the  two  and  one-eight  inch  ;  agrarian  doctrines.  In  a  country  on  the  buffet.  Look  at  the 

H  fnr  monev  amt  berf  i<5  the  nionev  :  thcsc  deputations  havo  bccn  partially  or  wholly  un-  column  of  the  general  newspaper.  If '  where,  wages  of  later  are  high  be-  A  RFE  bread  board  now-  w  hen 

r.ucceasful  in  getting  their  demands  filled.  It  is  qulto  toe  name  had  been  Schermerhorn  ^  yond  parallel,  they  would  teach  the  STRAW,  asked  if  you  will  have 
We  haic  tailed  thia  bud.,et  a  common.>cn.e  ^  ^,1,  Street  it  that  he  is  but  an  oppressed  some  rye.  'This  is  one  of 

prrrmisc  .  ;  ,  .  ,  s,  i.  .  t..  s  s.  .  iinaeslred  a(i\ertiRing.  Of  course  slave.  the  many  changes  that  grew  out  of 

The  term  compromise  Is  frequently  applied  io  capacity  overnight.  It  would  still  find  a  mar-  if  n  had  been  tVashington  Street  While  the  above  fully  covers  pre-  the  war.  This  one  at  least  will  be 

political  pmposals  a.s  a  term  of  derision;  It  Is  not  In  | Theri  ^  l>*’neflt  to  the  farmers  and  the 

.  .  .  .  ,  I  T->  prices,  have  known  where  it  was.  There  that  was  made  by  Daniel  Uabster  country.  M  heatless  days  were  ncces- 

thls  sense  we  use  It  but  aa  a  term  of  approval,  fae  ^  ^  clrpiimstancft«  It  woiild  be  rerrottnble  limes  when  he  is  '  in  the  United  States  Senate  in  1833.  sary  to  lick  the,  Huns,  therefore  we 

duty  of  a  finance  minister  Is  not  to  favor  Ihla  or  that  .....  ,  .  ,  .  ,  supposed  to  have  been  the  only  per-  nearly  ninety  years  ago.  gladly  endured  them.  Then  we 

party  or  section  In  .spite  of  all  oppo.sHlon,  but  io  meet,-'  ^  merely  domestic  quarrel  over  the  eupply  of  the  gon  Ignorant  of  its  existence.  - -  cultivated  an  acquaintance  with  rye 

within  reason  and  commoneense.  Ihe  wishes  of  the  peo- 1  n«weprlat  were  to  result  In  Throgmorton  Street  or  even  Capel ,  Gulf.  .Mobile  &  .Northern  R.  R.  and  found  that  it  wa.s  worth  while. 

,  .  _ _ .  .  _  ,,  Q.  ...  I  hampering  the  expansion  of  the  Industry  through  the  Court  never  gave  the  tendon  Stock  common  stock,  after  a  protracted  This  made  easier  to  reduce  the  per 

pla  to  whom  be  is  responsible.  Sir  Henry  has  ac- 1  '  Exchange  a  bad  name,  for  these  ad- ;  re.st  marketwise.  capita  consumption  of  380  pounds  of 

compllBhed  Gils,  It  would  seem,  through  hl8  caneellotion  I  ^  ..  .  ,  verllslng  reasons.  The  financial  NOT  A  recently  came  to  wheat  a  year.  Thus,  rye  helped  win ' 

of  th«  -WBT-tlme  Import  duty  of  T’/i  per  cent.,  and  the  >'^si»’lctlve  legislation.  It  is  unforlunaito  that  up  to  the  oeatres  of  Boston  and  Chica.go  must ,  POPULAR  CAR.  life  and  scored  a  the  war.  Now.  a  permanent  change 
modlficfliinin  of  ib«  niisinFFOFi  Profit*  War  Tax  'The  lot-  toe  relations  between  the  publlehcra  and  the  have  enjoyed  fairy  godmothers  at  '  substantial  ad- 1  has  taken  place  in  the  condition  of 

*  nH  of  newsprlut  manufacturers  iH  Canada  hav«  Kot  I)««i  con- '  toclr  christening.  But  tVall  Street  ^  vance.  Many  traders  who  saw  the  t  rye  in  our  diet  Farmers  are  getting 

t*r  meet*  the  demands  of  the  financial  and  buslnees  Intortola  of  tho  Indiuitry  Ever  demagogue  unfamiliar  abbreviation  GU  come  I  acquainted  with  it  and  learning  it 

community  and  the  former  must  surely  be  looked  upon  .i,  r'  *  «-  *  .  a-  .  .  t  tt’  ♦  remember,  Ideal  for  the  purpose®  out  on  the  tape  were  puzzled  as  to  j  will  grow-  on  soil  too  poor  for  wheat, 

by  the  agricultural  section  .as  a  considerable  etep  in  oovemment  uiwertoox  to  dictate  m  the  mat-  ^  newspaper  national  "goat”. !  what  stock  it  stood  for  and  believed  That’s  why  Germany  raised  so  much, 

the  direction  of  lower  dutic*.  As  the  Hon  Mr  Fielding  distribution  In  Canada  there  ha«  been  Those  who  know  nothing  whatever ,  it  to  be  some  newly  security.  land  fed  its  people  well. 

-  —  F  hostility  between  publkiliero  and  manufacturers.  It  of  toe  financial  centre,  whose  stand- - - - - 

agrees,  free  trade  Is  not  a  point  at  issue.  Protection  , .  .  mintairA  fn  tatn  tt  fni-  c-rrntr.d  foot  the  i  to  business  dealings  would  com-  - -  - —  - 

being  Ihen  an  accepted  principle,  we  want  a  tariff  which  ®  ,  j  f  ,  i  .  u  Pa-re  unfavorably,  know-  the  name  of 

shall  disturb  the  industries  of  the  country  a*  little  as  i  Wall  .'Itreet  if  they  know  nothing  RobinSOn  CrUSOe  Tvne  of  CanitalUt 

possible  at  the  present  crl.lcal  phase.  The  tariff,  with '  Superior  Court  that  Gorernmegit  restrfttlon  no  longer  else  about  it.  KODlDSOn  J^rUSOC  1  ypC  Ot  ^^apitallSt 

the  714  per  cent.  war-Umc  levy  cancelled,  la  approxl.j‘‘«‘^”5^®PP“®®’  ♦  and  WorKer  DoOmed  tO  ExtlHCtlOn 

mattely  that  which  found  favvtr  with  both  partica '  ®  A’^^^THEK  N  E1VSP.4PER  CH.UVGE  - - 


rea*on  and  commonsense  the  wishes  of  the  peo- 1 utarnm  lor  nowoprim  were  to  rcomi  in  inrogmorion  oircci  or  even  f  apei ,  unit,  .uoDue  &  .\ortnern  k.  k.  and  found  that  it  wa.s  worth  while. 

.  .  .  ,,  i.*  a,  AA  i  hampering  the  expansion  of  the  Industry  through  the  Court  never  gave  the  tendon  Stock  common  stock,  after  a  protracted  This  made  easier  to  reduce  the  per 

whom  b*  is  responsible.  Sir  Henry  h«a  ac-  ^  .  hostile  nubile  oolnion  or  tho  naaalni*  of  l^xcbo-nge  a  bad  name,  for  these  ad- ;  re-st  marketwise.  capita  consumption  of  380  pounds  of 

shed  Gils.  It  would  seem,  through  hl8  caacellotlon  I  Pubnc  opinion  or  the  passing  or  reasons.  The  financial  NOT  A  recently  came  to  wheat  a  year.  Thus,  rye  helped  win  ’ 


Robinson  Crusoe  Type  of  Capitalist 

and  Worker  Doomed  to  Extinction 


prevloua  to  the  war  and  to  which  the  Induatry  of  Can- 1 


Influence  that  It  would  exert  could  be  made  to  bend 


PEN  DING  { 


The  most  significant  tendency  in  j  mainly  upon  State  Control  and  equal- 


ada  had  adapted  itself.  ’That  Is  Its  jusliflcaGon  for  con- :  Government  to  Its  will  and  to  secure  legislation  Another  ownership  change  in  the  Bi’i^'sh  industrialism  is  the  uni’fica-  ly  upon  masten.5  and  men.  It  insists 

ttnnallon  during  the  coming  year  i  *’®  Interest  but  the  controversy  that  iiew.spaper  field  is  said  to  toades.  Formerly  the  indivi-  upon  co-operation  and  team  play  and 

The  new  taxes  have  been  crWclsed  though  on  the '  7“^  J®*®  Peking  which,  if  effected,  ^  ThTcou”r!  na 

.  ,  _  T.  1  .  ...  .F.  4  .V  the  publlsihers  and  the  new'.sprinit  manufacturers,  but  to  I'®  >hP  greatest  in  recent  years.  In  prcfeiu  raie  or  evoiuiion  me  iirm  me  conn  took  tne  side  ot  tnc  na- 

whols  they  arc  approved.  It  has  been  said  that  they!  at  lar-e  Be  tore  the  nresent  agreement  as  l>®to  newspaper  and  financial  circles  P/esently  become  a  mere  com-  Uon  as  against  the  docking  trade.  It 

wfll  produce  compllcatlooa  In  business  and  In  that  way  ’^“®  '  '  present  agreement  as  Frank  A  Ponent  part  in  a  national  structure,  said:  "Society  w-ill  no  longer  toler- 

iwve  an  obstacle  to  trade,  Doubtlecss  that  will  be  the!  empires  at  tho  end  of  June,  the  publishers  and  ;  jvn,nscy  is  dickering  for  The  World,  P®  ^7'®  ‘.'ade.  including  both  La-  ate  casualization  and  the  poverty 

F.A.U.  TF  ta  aaIH  Fh«+  thAv  AFA  /iWAriiniFv*t«vir  tiya#  I  raonutecturerB  should  get  together  and  agree  upon  aibut  cannot  be  verified.  Pot  Capital,  will  be  the  unit.  line  in  a  great  prosperous  trade.” 

ease.  It  Is  said  that  they  are  dtecrtmlnatiory,  That,  _ . . . _  _______  ^ _ _ ^  rn,.  ah  *k„  fa  This  renort  is  the  mnst  sts^niftAAnt 


line  in  a  great  prosperous  trade.” 
This  report  is  the  most  significant 


,  ^  ,  .  ,  ,  >  4  \  I  working  basis,  with  a  view  to  seeing  that  all  tho  pub-  In  the  day  of  Joseph  Pulitzer  The  All  the  s^gns  fo  the  times  point  to  t  ins  report  is  the  most  significant 

■180,  Is  true.  It  iB  true  of  almost  every  tax  aver  devlacd. ,  ^  CJanada  are  assured  of  a  supolv  With  regard  '  "  a-®  ^  powerful  political  organ  the  fact  that  the  Robinson  Crusoe  and  far-reaching  document  of  the 

It  la  frankly  true  of  the  luxury  tax,  the  ln«onM  tax  and  I  itor  the  democratic  party.  Con-  type  of  capitalist  or  worker  iis  'car.  It  ishows  the  drift  of  public 

the  bUBlnsM  profits  tax.  These  were  apparently  dovked  |  toe  publishers  should  frankly  recognize  the  ,  spread  through  the  ranks  doomed  to  extinction.  opinioa.  The  Court  itself  has  no 

for  the  special  purpose  of  collecting  rewnw  whore  « i  conditions,  and  agree  to  pase  along  a  more  rear  of  that  party  a  month  or  two  ago  Already  practically  every  British  P^:®'’’^  jf  onlyfdvisory-;  but  its 

could  most  easily  be  obtalned-namely,  fro«  .tihe  rteh.  proportion  of  the  higher  chargee  to  the  ultimate  i  The  i  'vorker  Is  in  a  union,  and  practically  the  pr^sure  of  pteTi? 

It  te  not  a  complaint  which  will  be  made  by  the  poor  c««umere  The  inanufacturere  <m  their  part  ^ould  !  J ^ZrZ7  olZ  I  SaS  ‘ 

man,  unleM  he  be  unusually  Just,  recognize  the  special  oondlGons  In  Canada,  and  the  metropolitan  dallies  in  the  Morning  I  -v.  ^,,1.^,  five  cAnturiAs  na-n  '^*^®  ***®  old-fashioned 

It  has  also  been  claimed  that.  In  *h«  wuto  of  many  ^““dlcaps  that  Canadian  pobllshcrs  are  under  ns  re-  and  Evening  Sun  and  the  Evening ,  ^re  ^turn  n*  in  a  new  ^d  Ifabor-  “u"*  exclusiveness  in  indu.s- 

•luxurles’’,  the  limit  at  which  Gm  t«  ap!  population,  com- :  Telegram  The  o^  Herald  was  late- j^®  Sr^^Indivihuar  c^pSon,  ConfroT“  Sdte 

pllcable  16  still  well  within  the  prloe-  of  "a«;aeBlttos'’,  ^  fact  morSS  papefand  i  f®’’  '’®«®’-  »®,.*Itoetly  .^Spelled  to  a^: 


•nuxurtre’’.^  limit  arwhlirG^^  t-I^latlon.  oom- j  Telegram  The  oM  Herald  was  late  J [or“  .“^“indivrduar  c^p^^tTon,  2/a^d  5^  S.ato  tenfroT“  Sdte 

pllcable  16  still  well  within  the  prloe-  of  "a^iaeBlttos'’,  I  I  ^  fact  morSS  papefand  i  f®’’  '’®«®’-  »®,,*Itoetly  .^Spelled  to  a^: 

This,  aloe.  Is  true.  Were  It  irot  so.  the  new  texatlo^  j  attitude  on  both  eldea,  a  working  baala  should  be  Telegram  rech^hms^L  j  ®"®  sociate.  in  spite  of  their  preference' 

could  not  be  60  easily  justified  as  a  revenue  producer,  ^Ith  this  agreed  upon,  the  indurtry  Associated  Press  franchise,  Munsey’s  ®‘!i®‘’  ^  .  ..  , 

wa  AtmniF,  All  AAA<.A  i/%  Fu.-MiAOA  wouto  bc  frco  to  cxplolt  to  tho  limit  the  extraordinary  I'equest  at  the  April  convention  of  ,  The  wallpaper  trade  led  the  way.  The  threat  of  German  and  Ameri- 

wZnoA  favorable  conditions  with  which  it  Is  confronted  and  to :  the  Association  for  an  A.  P.  fran-  JU^tedlfcombto/to  "ru  ®®toP®Iil*®"  7®  them 

FiUftHce  Minleter  woMid  draw  no  rovenue  from  inis  i  *  •  i  *j  ui  ^  i_  chlse  for  hl5  Evening:  Sun  wais  turned  con>bme  to  keep  its.  mills  still  closer  together;  and  recentlv 

■oarce.  inestimable  degree  in  promoting  tho  proeparity  ,  ^  I  going.  Then  came  gentlemen’s  they  have  learned  the  disad\-antages 

T'be  criticism  bas  also  been  offered  that,  with  the  development  of  the  whole  country,  that  the  Telegram  and  Evening  Sun  agreements  in  the  cocoa,  soap  and  of  a  small  isolated  factory. 

.  ^  ,  ..  .  _ .  ,  , _  —  ....  . .  will  be  merged,  ‘  whiskey  trade:  and  during  the  w-ar  British  firms  are  mostlv  small. 

n«w  budget  in  force,  the  country  will  be  groaning  under  ^  o  x  !  •  -  .  .  i  every  trade  organized  Itself.  The  largest  is  Levcrhulme’s  ten-ring 

taxation  and  that  much  dteeatisfaction  end  indUBtriia  Made  It  lOO  liasy  tO  opClld.  .  j  .  .  •  j  gome  t},pge  trade  asso-  consolidaGon.  and  It  has  only  one-| 

liAf'est  wdll  result,  It  is  now  quite  apparent  ihBit  the  Buecesn  of  the  big :  PASSDfG  OF  A  LANDMARK,  j  ciatlons  are  widening  to  take  in  the  fifth  of  the  capital  of  the  Steel 

^is  Is  hardly  at  all  cert^^y  to  net  yietery  tean  campaigns  during  the  last  few  year,  hs* ;  H.mdreds  of  millions  of  new  se-  J^^Je  7ndustrial'''BituaGom'''  Whit  ’'Tnihe  past  twelve  months  British 

a  erltlclsra  as  applicable  to  tho  budget.  It  is  rather  mede  it  altogether  too  oeay  fop  the  poiiGoienB,  both ,  curltles  have  been  added  to  New  strikes,  taxes  and  high  cost  of  manufacturers  have  learned  that  vou 


^  de6crlptl<m  of  tlie  coaditions  wiiiofa  ihe  new  budget  geft  tuoney  and  to  apm^d  !t,  It  wat3  «.  i&ad  e:^hange  trading  m  ^6  |  living,  several  of  the  trades  are  now  cannot  have  mass  production  w  ith- 

dev^Ksed  to  aroeliomte,  We  had  a  flye-yeam  war  ever  to  have  let  tii«m  have  so  mueh  money,  but  on  the  cumbenev  of  W  W  'SeatOT  L  eLir*  I  P^hed  forward  into  a  higher  out  MASS.  You  cannot,  for  instance, 

during  which  wo  produced  but  little  wealth  end  speat  other  hand  Canadians  felt  that  they  had  to  make  the ;  roan  of  tho  listing  committee.  Mr.  j  HaSto  aid  wmkir  Irvlm- 

nmah,  'We  could  only  do  so  by  drawing  on  eur  capital  pig  loanB  es  sueeeaaful  ae  poealble,  Now  every  man  la  ;  Heaton  is  now  relinquishing  hie  big  the  docking  trade  for  in-  month  ^ 

or  bf  Iwrrowlng  thq  papital  of  otfiiara,  Vfo  did  each,  country  has  to  dig  down  In  his  jeans  and  pay  for  ^’L '®  ^®''  Fears  there  has  been  consequently  there  is  a  isnirit  of 

■ad  ja  eonsequease  we  are  deegrty  In  debt,  It  might  the  folly  of  the  pollGcians,  Sa^lonhS  occurred  to  th^  between  the  masters  and  the  association  in  almost  every  British 


p«i4u»Km  uas  occurreu  m  Lae  pasi  nve  A^ain  a.nd  n^ain  ly^ndnn  ha^  7  ^ - V  axi.i/iDu 

;  or  six  years  Industrial  securities  been  thrown  into  diLder  by  a  dock-  ^Uast  tele  utoterto“!aott^^^^^^ 

'  by  (the  score  have  passed  the  super-  .fritA  i  oeiiast  na\e  united  to  capture  the 

j  vision  of  Mr.  Heaton  and  his  com-  1'a  .  ..ninno  ^“encan  niarket  and  to  grow  flax 


“  •  ii  *  I  Today  we  have  a  unique  situation.  j_j.„Andpntiv  of  nnac.’-, 
enjoy  the  privilege  AmniovArs  ami  workmAn  a.sked  of  Rus&.a. 


bane  besa  bottar  had  we  done  less  borrowing  and  paid  -  'or  six  years.  Industrial  eecuritles  been  thrown  into  diSrdet^ra  dock*  « ,  P®  ’^®®®  manufacturers  of 

for  mare  an  wo  went  along,  But  It  was  oasier  to  bor-  fuse  T  lAel.,  f  the  score  have  passed  the  super-  i  Belfast  have  united  to  capture  the 

few  f*«a  to  tax,  We  had  all  been  making  coneiderable  Plg  TaXCS  JUSt  a  Little  Late.  vision  of  Mr.  Heat^  and  his  com-  w'e  have  a  unique  situation.  indeneteenUv'^of  Rtrsl’I” 

laoney — aarUy  by  reason  of  the  nelattvely  light  tax  There  Is  a  feeling  that  the  big  taxes  to  Canada  have  ™  too  privilege  goth  employers  and  workmen  asked  .  j 

tory  bonds  wteu  they  were  offered  to  us  at  an  at-  ^  have  imposed  them  two  yoare  ago  when  the  j^^sey  broke  away  from  Its  long  ^Muiry  was  held  Md  the  rl’  conferences  in  which  capitalists  and 

trocUvo  lutereet  rate,  Moreover,  until  the  last  ismie,  was  sGll  on,  Just  now  we  should  be  Ughtentog  established  policy  of  secrecy  and  of  the  court  has  just  been  made  Baders  sit  side  by  side, 

they  afforded  us  the  only  known  means  of  avoiding  toe  load,  rather  than  making  It  still  heavl'sr,  'Thie  new  listed  its  shares,  the  Hraton  com-  public.  The  report  advises  that  the  There  have  been  five  or  six  trade 

toaatiea  on  Income— and*  if  there  is  one  thtog:  more  Minister  of  Finanoe,  however,  had  to  meet  the  oondl-  r-Atfin^  t^Afw  docking  trade  as  a  whole  shall  pro-  exhibitions  since  the  war;  and  many 

SS A.  ev,.  z  u .. ,A,»a,tu.K.,.d«K.AK,  ,K„.  i.?.,'  Tr;r,rz 


Henry.  He  (has  faced  the  situation  Equanely,  told  us 
just  where  we  stand,  allofted  us  to  get  aivay  with  no 
delusions  concerning  our  railway  deficits,  our  interest 
and  other  obligations  and  our  sources  of  revenue.  He 


Industries  Association,”  which  holds 


The  Market  for 
Unlisted  Securities 

Owing  to  our 
Specializing  in 

Unlisted 

Securities 

We  axe  in  an  excetxGon- 
al  position  to  give  good 
service  and  reliable  quo- 
tations  on  all  Stocks  aad  * 
Bonds  not  Hated  on  tbe  • 
Exchange.  Our  files  are  ' 
complete  and  our  aer- 
vlces  are  at  the  disposal 
of—  ** 

Brokers,  Bankers 
and  Investors 

^  desiring  the  most  up-to-  f-.i 
date  Information.  Our  'i 
Dally  Quotation  Sheet  V 
will  be  sent  on  requesu  ^ 
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Bfiaine»»  Founamd  179S 

AMERICAN  BANK 
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DRAFTS.  ETC. 

Head  Office  and  Works: 
OTI.AM'A. 
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Bank  of  Ottawa  Bnilding, 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■eatops  Toronto  Steok  Extbiaji 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 

Municipal 
&  School 
Bonds 

I 

j 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 

I  GUT-EDGE  SECUPITV 

If  you  buy  Bonds  at  a  discount 
to  yield  a  certain  return  you 
have  to  wait  until  they  mature 
in  order  to  obtain  a  portion  of 
that  return.  MeanUme  you  may 
be  receiving  a  very  moderate 
rate  of  interest  on  your  invest¬ 
ment. 

"CANADA  P  E  R  M  A  N  E  T” 
Bonds  are  issued  at  par  and 
bear  the  very  attractive  rate  of 

riTE  AND  ONT.HALF 

per  cent,  per  annum,  payable 
half-yearly,  and  therefore  yield 
that  rate  throughout  the  whole 
term.  They  may  be  had  to  euma 
of  $100  aad  upwards.  Call  or 
write  for  a  copy  of  our  new 
brochure  "An  Unusual  Oppor¬ 
tunity.” 


THE  FRIENDLESS  MOTORS. 


taxoGoD,  -  I  toe  big  Rockefeller  concern  to  ans-  stopped.  ‘  Industries  Association.”  which  holds'  of  $100  aad  upwards.  Call  or 

Now  we  have  to  meeit  tlie  situatloH.  If  anyone  ean  Sound  111  Principle.  Pteulrements  of  the  New  places  the  blame  for  low  output  18,000  firms  together  in  trade  unitis.  ^®^  .?»  ,o^ 

miggest  how  or  whence  reveauee  are  to  be  obtetoed  ^^cles  Ore  optoie®  Jerm  to  be  that  the  Echange  -  .^an  this,  the  suggestion  has  fj®®^®r®  ^  OPP®"^' 

Mve  from  ^he  people-through  taxation  or  levies  of  hasL  the  ne^'^s^h^Tof  talttn  h^bten  •  *  •  .  ,2«o  But  little  as  one  mlft  expect  ®  Jj,®*;®/. °®toble  - 

.,^,1  hia  Which  lae  new  seneme  ot  taxation  nae  been  ;  WRiFvni  MOTOne  It  there  are  some  shrewd  hankers  in  articles  in, the  Times,  that  the  pres- 1  pmuanK  DCDUAMCkIT 

gome  kind  we  will  give  him  Sir  Henry g  Job  wlGioto  based  Is  sound  to  praetioe.  There  has  been  a  tendency  FRIENDLESS  /  lU,  York  who  are  not  shy  of  Gen-  ent  system  of  party  politics  shall  bej  CANADA  PERMANcNT 

further  talk,  Meantime,  Sir  Henry  has  the  right  of  way  tbe  taxation,  however,  on  a  special  class,  by  i  The  motor  companies  had  no  era!  Motor*  at  current  prices.  With  displaced  by  a  more  reprosenutive  j  '  tinpTOAgC  PnRPnRATION 

as  having  devised  proposals  astlmated  to  produce  the  low-riiie  the  huslnes*  oroflt  tax  anri  sncftart  a  fmu  over  blends  last  week— to  the  United  the  replacement  needs  of  this  coun-  system  that  shall  be  occupational. 

iwmiie  which  the  aituatton  oalls  tor  lowering  the  business  profit  tax  a^  spread  it  out  oror  between  1,600.-  not  political.  Under  this  proposed  TORONTO  STREET,  TORONTO. 

Dnon  several  nointe  we  would'  congratulate  Sir  *  **7*”^*?°“,  population  of  the  j  General  Motors  looked  good  enough  ;0CO  and  2,600,000  cars  a  year.  6Y.  C.  system,  there  would  he  members  to  jotai  Assets  Over  $58,000,000.00. 

upon  peyerai  poinis  ^ve  wouiu  oongraauiaia  bit  country  by  Increasing  the  income  tax.  to  British  capital  to  agree  to  put  Durant  end  the  du  Pont  Interests  represent  the  leather  trade,  the  iron 

Henry.  He  has  faced  the  situation  squanely,  told  us _ j  $36,000,000  Into  the'  stock.  But  then  are  still  confident  General  Motors  and  steel  trade,  the  army,  the  navy, 

just  where  we  stand,  allofved  us  to  gat  aivay  with  no  a  »?  '  i  air  j  i  "toat  do  they  know  about  Investing  will  be  able  to  continue  to  business  etc.  Members  would  represent  na-  .  ■  "i  ...— 

idelusions  concerning  our  railway  deficits,  our  interest  EXp6flSlV6  WHUOrODC,  i  money  in  England ?  They  don’t  have  j  despite  railroad  congestion  for  a  few  Uonal  funolions,  not  localities.  Financial  Timea  is  primra  ana 

and  other  obligations  and  our  sources  of  revenue  He  Even  in  these  days  of  high  priced  clothing,  Dave  there,  nor  15  per  cent,  money,  weeks.  With  plants  now  to  Canada  This  revolutionary  suggestion  published  at  333  crni*  street  West, 

ud  other  ohhgati^  aM  our  sources  or  retenue,  He  “  >  ^  p"®®®  nor  anti-trust  suits.  6Ve  are  the  wise  and  plants  planned  for  England,  they  shows  how  the  British  people  '  The  Mo^ntreai  Financial 

has  Bhowa  himself  a  good,  comn#(»sc.ase  economist,  to  Russell  s  $8,175,000  suits  m  Toronto  and  Hamilton  seem  bullish  on  expect  to  show  some  profit  from  time  are  moving  to  the  line  of  social  re-  I  Limtt- 

Ihat  be  ppon  the  importance  of  incpeased  to  eet  a  record.  i  motors  at  400  but  bearish  on  It  attto  time.  construction,  I  ’  civid  ^urosida.  “*‘®®** 
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Crown  Trust  Company 

145  St.  James  Street  -  -  MONTREAL 

“A  Trust  Company  Jor  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 

BOARD  OP  DIRE^CTORS 
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MAJOR-GEX.  SIR  JOHX  W.  CARoOX',  C.B.,  and  S.  H.  EWIXG, 
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LL-Col.  Gerald  W.  Birks,  O.B.E.  R,  w.  Reford 
w  Irving  P,  Rexford 

Arthur  L  “man  Brig.-Gen.  Jas.  G.  Ross.  C.iLG. 

Alex.  MacLaui'in  'John  W.  RokSS 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


C.  B.  Grier,  of  the  local  stock  fins  for  six  years  before  enlcnns  the 
brokerage  firm  of  Ryan,  Grier  &  |Cauacijan  linaucial  flelt?. 

Hastings,  is  one  of  the  younger  iiien  i  _____ 

who  have  recently  entered  into  i 

partnership  to  carry  on  the  business  1  Malcolm  C.  Oswald,  senior  member 
of  dealing  in  securities  on  the  Mont-  I  of  the  stock  brokerage  firm  of  Os- 1 
real  Stock  Exchange.  Thi^  firm  is  wald  Bros.,  now  fills  the  position  of  | 
represented  on  the  floor  of  the*  Stock  vice-chairman  of  the  Montreal  Stock  i 
Exchange  by  Mr.  Ryan.  Exchange,  he  having  received  the  | 


I  J.  Gordon  Greenshields,  tlie  head 
I  of  Greenshields  &  Co.,  investment 
i  bankers  of  Montreal  has  been  a 
i  member  of  the  present  firm  eince 
;  1910.  He  v,as  for  several  yeai-s 
'  overseas  on  active  service  and  pre- 
'  viously  was  a  member  of  the  5th 
RojTal  Highlanders,  .Mr.  Greenshields 
.te  a  member  of  the  Canadian  .Mining 
1  Institute,  having  practiced  engineer- 


BANK  OF  MONTREAL 


Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Half  Year  Ended  30th  April,  1920. 


Balance  of  Profit  and  Loss  Account,  31st  October,  1919 .  .........  $1,812,854.43  ' 

Profits  for  the  half  year  ended  30th  .^pril,  1920,  after  deducting 
charges  of  management,  and  making  full  provision  for  all  bad  and  < 

doubtful  debts .  1,802,585.67  I 


Quarterly  Dividend  3  per  cent,  paid  1st  March,  1920 
Quarterly  Dividend  3  per  cent,  payable  1st  June,  1920 


$600,000.00 

600,000.00 


$3,615,440.10 


Reservation  for  Bank  Premises  . 

War  Tax  on  Bank  Note  Circulation  to  30th  April 
1920 . 


$1,200,000.00 

225:000.00 


100,000.00 


Balance  of  Profit  and  Loss  carried  forward 


1,525,000.00 

$2,090,440.10 


Corporation'  Trusts 
Fiscal  Agent ' 

As  Fis^  Agent  for  Corporations  or  Mimidpali'' 
ties*  this  Company  attends  to  such  matters  as 
the  Disbursement  of  Dividends  and  Interest,  Hie 
ayment  of  Bonds  and  Coupons,  the  safe 
eeping  end  application  of  Sinking  Funds  to 
their  intended  use. 


E 


MaadCMfieaat 

MONTREAL 


THEBANKBS 
TKWSr  0CMB\NY 

OfficMt  MERCHANTS  BANK  BLDG.,  (St.  Pater  St  Eatraaea.) 


V.  B.  (JKIKR. 


W.  E.  Riindlp.  General  Manager  of 
the  National  Tni.st  Co.,  'I'oronto.  lias 
retuincd  from  a  trip  to  Atlantic 
Ciiy. 


honor  by  acclamation  at  the  hand  oi 
his  livoker  confreres. 

Mr.  Oswald  lias  been  connected 
wtili  the  brokerage  businci>.<  iu  Mont¬ 
real  for  many  years,  and  the  iiopu- 
larity  he  has  achieved  may  oe  under¬ 
stood  from  the  fact  that  ho  was  the 
unanimous  choice  for  the  ixisition  he 
now  fills  on  the  Stock  Exchange  Ex¬ 
ecutive. 


,1.  \V.  Noreross,  President  of  Can¬ 
ada  Steamship  lanes,  1, muted,  ae- 
comnattied  by  a-  |>arty  including  Sir 
.lames  .McKcchnic  and  HortU'c  R. 
Smith,  vs  on  a  ttip  of  inspection  to 
various  lake  ports,  including  Toron¬ 
to.  Saniia.  Gollingwood  and  other 
points.  The  party  will  be  joined  by 
.-.cvcral  officials  of  Canada  Steam¬ 
ship  Lines,  at  Sarnia,  where  they 
will  Ixtard  the  steamer  ‘'Harmonic" 
and  prcK-eed  to  the  Epitor  I/ake  ports. 
During  the  course  of  this  trip  the 
patty  will  make  inspection  of  the 
different  shiphiiilding  undertakings; 
of  the  Upper  I.akes. 


Tlie  Canadian  Appraisal  Company,  Limited 

Full  consideration  must  be  ttiren  to  the  present  conditions  of  high  costs  if 
sdequatc  insurance  Is  to  he  provided,  an  adverse  operation  of  the  C^o-insurance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  years  a^o  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  increased  ^a^ue  is  insurable  and  must  he  insured. 
A  bitter  experience  awaits  the  manufacturer  \«ho  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  fiuess  at  values  when  insuring  Is  obviously  had  business.  .^  leadinft 
insurahee  Company  states.  **lt  is  a  fact  that  85'',  of  manufacturers  do  not  carry 
enoufih  fire  insurance  as  compared  with  their  present  valuations.** 

An  appraisal  made  on  the  basis  of  to-day *s  costs  of  labour  and  material  Is 
the  only  sound  foundation  fur  correct  methods  of  insurance. 

Correapondenea  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NTW  YORK 
Fquitahle  Buildinfi 


GENERAL  STATEMENT-30th  APRIL,  1920. 

LIABILITIES. 

Capital  Stock  . $20,000,000.00 

Rest . $20,000,000.00 

Balance  of  Profits  carried  forward .  2,090,440.10 


Unclaimed  Dividends . 

Quarterly  Dividend,  payable  1st  June,  1920. 


$22,090,440.10 

9,134.36 

600,000.00 


Prominent  Men  in  East  and 
West  Subscribe  to  Develop 
W.  Canada  Colonization  Assn. 


Notes  of  the  Bank  in  circulation . $40,128,660.00 

Deposit!)  not  bearing  interest .  157,790,023.97 

Deposits  bearing  interest,  including  interest  accrued 

to  date  of  statement . 312,317,173.99 

Deposits  made  by  and  Balances  due  to  other  Banks 

in  Canada .  2,690,003.69 

Balances  due  to  Banks  and  Banking  Correspondents 


elsewhere  than  in  Canada 
Bills  Payable . 

Acceptances  under  Letters  of  Credit 
Liabilities  not  included  in  the  foregjing 


2,700,590.09 
3.348, #7. 52 


ASSETS. 

Gold  and  Silver  coin  current  . $27,584,996.80 

Dominion  notes .  .  .  61,533,290.50 

Deposit  in  the  Central  Gold  Reserves .  19,200,000.00 

Balances  due  by  Banks  and  Banking 
Correspondents  elsewhere  than  in 

Canada .  $10,524,648.26 

Call  and  Short  (not  exceeding  thirty 
days)  Loans  in  Canada,  on  Bonds, 

Debentures  and  Slocks .  2,093,455.90 

Call  and  Short  (not  exceeding  thirt.v 
days)  Loans  in  Great  Britain  and 

United  States .  101,196,991.49 

-  113,815,095.65 

Dominion  and  Provincial  Government  Securities  not 

exceeding  market  value .  14,866,748.61 

Railway  and  other  Bonds,  Debentures  and  Stocks 

not  exceeding  market  value .  5,568,093.80 

Canadian  Municipal  Securities,  and  British,  Foreign 
and  Colonial  Public  Securities  other  than  Canadian  36,990,748.72 

Notes  of  other  Banks .  2,911,165.00 

Cheques  on  other  Banks  .  20,351,681.40 


j  'With  the  idea  of  bringing  to  M'est- 
!rrn  t'unada  imniigranti.s  of  the  high- 
22,699,574.46  class,  and  bringing  (hem  in  lai  gc 
$42,699,574.46  ^unibers.  the  Wc.stein  Canada  (  olo- 
'  nization  Association  lia.s  been 
formed.  The  object  is  to  settle  3".- 
i  000,000  acres  of  vacant  land  in  the 
.  three  i»rairie  provinces,  in  territi)i  \ 
all  lying  williin  twenty  miles  of  rail¬ 
ways.  and  exclusive  of  lands  owned 
,  by  the  Government,  the  Hudson's  Hay 
!  Comptuny,  and  the  transportation 
companies. 

-iao7-  oo  '  ”  ’*)  appeal  to 

^  the  hu.sincss  corporations  of  Canada 

8.031.029.10  of  approximately  .'tl.aou.- 

1,444,106.12  lo  be  paid  in  three  equal  annual 
-  instalments  lo  finance  this  entirely 

$o71,lo0,138.94  '  iiraelH  al  and  fnudamentally  patrioib 

■  '  - ^  object. 

'  Already  a  sulistanlial  amount  I'.as 
been  Kubfcribwl  liy  proiiiinct.t  m<n 
in  the  Ea-st  and  West  w  ho  have  be¬ 
come  Founding  .Miinbers,  ami  in¬ 
clude:  Lord  Shaugbnessy.  Sir  Vin¬ 
cent  Meredtih.  Ja-s.  A.  Carnither.'^. 
Caas.  R.  Hosiner,  Sir  Herbert  Moll. 


NEW  TAXES  TO 
BRIDGE  GULF 
FOR  THIS  YEAR 


Current  Loans  and  Discounts  in  Canada  (.less  rebate 

of  interest) .  213,394,712.25 

Loans  to  Cities,  Towns,  Municipalities  and  School 

Districts .  23,977,765.63 

Current  Loans  and  Discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  15,798,725.61 

Overdue  debts,  estimated  loss  provided  for .  466,056.35 


!  (roiiliiiiieil  iron)  I’age  1.) 

'  This  not  including  puiiplementarj 
’  estimates  .stilj  to  come,  iiu  reased 
pensions,  and  a  probatile  railway  d*- 
:  fieit  of  $50.11001100.  In  a  word,  ii  had 
I  to  raise,  either  by  (axatioti  or  tiy  itoi- 
$302  321  820.48  rowing,  the  colossal  sum  of  aiioiii 
$625.000,iVio,  widiin  the  eoiii.ng 
twelve  months.  To  meet  this  it  liad 
an  estimated  revenue  of  $:;si.ooo.- 
000.  (estimate  based  on  la.-^t  .'e:ir's 
taxaCont.  and  approxinia;el.\  .CIOO.- 
OOo.ooo,  of  cas;h  on  hand  and  out¬ 
standing  a-'.;eouni.s,  ineludiiic  bai- 


Sii'  Charles  Gordon.  Hrig-Gen.  F.  S. 
•Meighen.  Huntley  R.  Dnuniiiond,  Col. 
OV.  Grant  .\lord«n,  R.  D.  .\ugus.  Sir 
H.  .Montague  Allan.  Sir  .loliii  Eaton, 
Sir  ,lf;.seph  I'lavclle,  Sir  Edmund 
Osier,  .las.  Ramsay.  Edninnt:)n;  1’. 
Hums.  Calgary;  .la.s.  H.  .Xslulown, 
Winnipi'g;  Sir  Augustus  .'anton. 
Winnipf  g;  Gi  o.  Merrick,  Winnipeg; 
G(o.  Liuie,  Calgary;  l»r.  1'.  W.  Ger- 
shaw,  .Medicine  Hat;  J.  K  .Melimbs. 
Regina;  W.  D.  Craig.  Regin:i;  ,1.  F. 
(.'aims.  Saskatoon;  F.  R.  .Me.'.Iillan. 
Saskatoon:  ,A.  lb  .McKenzie,  Hran- 
doii :  .lirry  Knhinson,  W  innipeg. 

I’roiniiie/it  Western  business  men 
will  tour  Eiisti'in  Canada  in  eonnee- 
lion  \'iih  (he  new  organization, 
which,  if  sueeessfiil,  will  mean  en¬ 
larged  food  production:  an  expand¬ 
ing  expoit  trade:  growth  in  national 
wealth;  torredioii  of  adverse  ex- 
tdiaiige  late;  a  lightening  of  the  lor 
eaiu(;i  taxation:  an  expansion  of  the 
domtidic  market  for  Canadian  iiianu- j 
faelures.  and  a  speedier  dc\elopment  i 
of  oil.  coal,  ami  other  natural  re-  j 
sources  in  whiidi  the  West  abounds,  • 

i  LIVELY  MILUP^ 

'  IN  BOARD  OF 

TRADE  CIRCLES; 

I  ((  oiilinned  ironi  I'nge  1.)  I 

I  ( opy  of  .Major  Relallaekis  written' 
i  address  before  hand  and  gi\en  ihe| 
oiqinri unity  to  defend  himself  and  his  1 
j  govemiiient.  no  complaint  would  pro-  ; 
jbably  ha\e  been  raised.  Since  | 
ilHanng  .Major  Relallack's  address,  j 
I  however,  some  40  or  50  of  the  | 

:  members  had  iirotested  to  him  j 
against  the  action  of  (he  board  in 
lallov.ing  itself  to  he  so  used  and  in  | 
addition  two  or  three  members  of  tb.e 
eoiineil  of  the  hoard  had  admitted 
that  the  board  had  "gone  too  far"  in 


allowing  .Major  Reiallaek  to  .speak. 
Prepare  for  Big  lieelaiiiutioii  Work. 

Freiiai’ations  for  the  eonimencc- 
inent  of  the  Siimas  reclamation  work, 
the  eontraei  for  whieli  wais  let  by 
the  Provincial  Government  to  the 
-Marsh  Consiriietir.n  Company  of  this; 
city,  al  a  figure  of  $l,o2o,00(».  are 
now  under  way  and  operations  will 
be  stalled  shortly,  Ihigineers  have 
been  on  the  ground  for  some  lime. 
The  eontraei  calls  for  the  const  ruc¬ 
tion  of  S('veral  huge  dykes  and  tlie 
installation  of  large  eapaeily  tiimips. 
In  addition  to  the  aefual  reclamation 
work  the  eontraetors  will  elt’.nr  15b 
acres  of  forest  land  sealtered  over 
the  reclaimed  district.  The  work 
will  take  about  two  years  and  when 
finished  will  reclaim  iJb’.biin  acres. 


PKiriiS  HI  BOOK  \\n 

IVBITINfi  PAPliR  IIH.IIIilt 

Prices  of  hook  and  w  riling  papers 
have  .gdvane(*d  lu  ii.e..  following  an 
advaiK  e  of  1.5  p.e.  ainiouoeed  in 
Aiiril  .and  making  the  pr(*seiil  selliii:.: 
price  25  p.e.  abov  e  that  at  the  im  I  <if 
.March. 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  -  •  Montreal 


RENE^T.tlECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  SO  SL  Jamas  Street,  76  SL  Peter  Street* 

(lizitabli.7hk(}  1901) 


Bank  Premises  at  not  more  than  cost  (less  amounts  written  off)  .  . 
Liabilities  of  Customers  under  Letters  of  Credit  (  as  per  Contra) 
Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund 
Other  Assets  not  included  in  Uic  foregoing  . . 


VINCENT  MEREDITH, 

President. 


.  121,862.92 

$571,150,138.94 

FREDERICK  WILLIAMS  TAYLOR. 

General-Manager. 


aiive.s  due  from  Great  Hritaiii.  or 
■  z5j,oj/,Z3y.»4  io,ai  of  j;-., I  0(10  ,  mind  Uiai  during  the  war  Cam  ad  a  i 

5,500,000.00  nm  of  the  oui.^^tanding  ae- '  "o'  "nly  financed  her.sclf,  but  abo  ' 

8,031,029.10  count-s  could  not  posidbly  Ik  ,  oI-  i  ‘  =<Hnded  (  rcditf(  lo  other  countries,  ! 
1,038,166.60  lectfcd  this  year,  the  actual  <a.sb'|'*b  f  ituaiion  ia  one  not  for  pc.-sieiii- 
resotirees  to  meet  expenditure  ot  | . 

$625,000,o0o,  wars  not  more  than!  '  Hininicnt. 

I  ?57],00u,00('.  and.  in  addilion  there'  The  only  fly  in  the  ointment,  p^r- ; 
jwa.s  need  for  an  extra  .$7 1.<(0(  ,u0u,  hap:--,  is  Uir  .size  of  the  natioiial  | 
I  to  retire  certain  fifvaling  obligations  I  debt.  People  are  iu  the  habit  of  ic- ^ 
which  mature  during  the  year.  In  a  |  ferring  to  Hie  net  debt,  as  the,  real  i 
i  .sentence,  therefore,  the  .sitiiaFon  j  debt  and  cf  as.suniing  that  t'Me  gross. 

!  was  that  to  meet  a  need  of  $70u,Ooo,- !  debt  against  which  national  as.sets  ' 

I  000,  (including  all  expenditure  and  j  are  placed  is  of  little  account.  Thus  i 


WE  OFFER : 

Montreal  Cottons,  Limited . 

Bonds, 

1944 

Cauadian  Car  &  Foundrj  Co..  Limited  .... 

«%  Bond-s 

19:t9 

Montreal  Tramwav  Company,  Limited  ..  .. 

5%  Bonds, 

1941 

Mteel  Company  of  Canada,  Limited . 

6%  Bonds, 

1940 

>ovB  Scotia  Steel  &  Coal  Co.,  Limited  .... 

o9c  Bonds, 

1959 

Dominion  Inm  &  Steel  Co.,  Limited.,  Con.. 

59c  Bonds, 

X1939 

Price  and  Particulars  on  Application. 

The  National  Bond  Company, 

Inc. 

Dominion  Express  Buiiding  ... 

MONTREAL 

floating  obligations)  the  Government 
had  in  sight  not  more  than  -5571,000,- 
000,  a  deficit  of  SlflO.OOO.ooo, 

Bill  >earl.v  Bridge  (•ulf. 

While  the  new  taxes  are  not  r\. 
i  peered  to  bridge  this  gulf  entirely, 
they  will  go  a  long  way  toward  doiu.g 
ISO.  It  is  estimated  by  many  in  a 
good  po-sition  to  judge  that  they  will 
I  bring  between  $00,000,0ij0,  and  .$100,- 


our  gross  debt  sLand)S  ait  $3,014,483,- 
771  and  the  net  debt  as  $1,935,910,- 
483.  Hut  Sir  Henry  Itrayton  show¬ 
ed  that  much  of  itie  gros's  debt 
should  actually  Ix*  added  to  the  net 
debt,  giving  the  iicrl'ectly  round  I’ea- 
.son  that  tome  of  the  iavostments 
whicli  are  set  up  a.s  assets  cannot 
lie  regarded  as  such,  and  so  by  sub¬ 
tracting  asseLs  which  are  not  readily 
convertible,  or  are  not  interest  pro- 


I  000.000.  into  the  Ireasui  j ,  anri  if  tills  if]u(.jn5  o,-  arc  inactive  he  plated  the 
estimate  is  at  a  1  rc-alized  then  the  i  (j(bt  to  the  colo.ssal  amount  of 
Government  will  be  in  a  position' 


I  during  the  coming  y  ear  to  meet  all 
of  its  ordinary  expenditure,  to  re¬ 
tire  outstanding  loans  lo  the  extent 


£3000. 

PROVINCE  of 
ALBERTA 

4%  BONDS 

Due  Nov.  1st,  1922. 


Price  93.23 
Yielding  7% 


MacKay&MacKay 

GoTcrnment  and  Municipal 
Bonds 

C.P.R.  Bldg.,  Toronto 


LOWER  FREIGHT 
RATES  TO  HELP 
COAL  SUPPLIES 


$2.273.3()5,435. 

It  is  vvell  that  this  matter  should 
he  made  cl-car.  .Nothing  can  pos¬ 
sibly  be  gained  by  closing  our  eves 


,or  $74,000,000,  and  in  Addition  to  ;  disagreeable  laets,  and  the  best 
,  take  care  of  practically  all  of  us 
j  capital  expenditure  without  comin.g 
out  too  badly  on  the  wrong  side  of 
the  ledger. 

This,  taken  all  in  all,  is  reg-arded 
here  as  a  pretty  bright  prospect.  It  is 
perhaps  all  the  more  encouraging 


beginning  that  can  Ik*  made  toward 
reducing  Uie  burdfns  under  which 
the  country  labors  at  present  is  by 
finding  out  exactly  the  task  that  is 
before  us  so  that  we  can  measure 
what  is  required  lo  overcome  it. 

Taken  in  the  gro.s.s.  Parliament  has 


(Continned  from  Page  1.) 

To  show  their  faith  in  Calgary  as 


taken  in  conjunction  with  certain  ;  Government’s  proposals 

other  salient  facts  which  the  min- 1  much  criticism.  Mr.  Pield- 

ister  had  to  present.  For  the  past ,  jngs  amendments,  which  call  for 


“substantial” 
tariff  w'ould 


re-divisions  on  the 
have  carried  more 


few  months  we  have  had  it  drummed 

_  _  into  our  ears  by  ignorant  or  partisan  _  _  _  _ 

a  cattle  marketing  centre,  the  Alberta .  cciims  that  our  financial  situation  |  ^jicy  not  come  at  the 

Stockyards  Company,  of  which  J.  M.  hopeless,  that  our  currency  wa,s  |  ^nd  of  a  speech  in  which  the  ex- 
Cameron.  general  superintendent  of  ( ^b^ucbly  inflated  and  that  our  nme ;  minister  showed  himself  to 


the  C.P.R.  here,  is  president,  spent ;  circulaUon  was  out  of  all  propoit  on 
$200,000  last  .year  in  erecting  hog  and  to  toe  gold  by  which  it  is  backed, 
cattle  penis  and  horse  stables  and  is  ’  But  Sir  Henry  Drayton  wa.=  able  to 
spendieg  another  $150,000  in  further:  show  that  since  the  war  Canadian 
improvements.  The  new  office  build- 1  note  circulation  has  increased  by 
ing  has  just  been  occupied,  and  al- ,  only  108  per  cent,  as  against  207 
together  the  yards  are  as  good  as  any  per  cent,  for  Great  Britain:  and  that 
on  the  continent.  The  company  has ,  the  percentage  of  gold  reserve  to 
acquired  47  acres  adjacent  to  the  pre-  |  Dominion  and  bank  note  circulation 
sent  yards  to  provide  for  expansion,  is  greater  than  is  required  by  the  Fed- 
Hiigre  Wheat  Field  ExpaDslons.  '  eral  Fteserve  Bank  Ijegislatkwi  of 
According  to  F.  H.  Kitto,  of  the ;  the  United  Statea,  being  43  per  cent 


Department  of  the  Interior,  Ottawa. 
Alberta's  wheat  belt  will  extend  well 
into  the  Mackenzie  basin  or  five  or 
six  hundred  miles  north  of  Calgary. 


as  against  26  per  cent,  for  Great 
Britaia  and  56  per  ceiut  for  the 
United  States.  Thus,  having  regaiPd 
to  all  the  circumstaAoeE.  bearing  in 


be  frankly  proiectionist.  Nor  are 
they  helped  much  by  oppositionists 
ha.siening  to  a.s.sure  the  House  that 
they  are  not  free  traders  and  that 
toe  resolution  which  the  party  pass¬ 
ed  in  Ottawa  la-st  year,  calling  for 
praeticallv  a  .‘^laughter  of  the  tariff 
did  not  mean  what  it  said.  The 
farmers,  for  their  pai’t,  are  taking 
little  place  in  the  debate.  They  will 
likely  be  heard  from  when  the  pro¬ 
posals  get  into  committee,  but  are 
not  likely  to  prove  formidable.  The 
budget  will  pass  practically  as  it 
stands  by  a  very  substantial 
majoruty. 


AN  IDEAL  CANADIAN  INVESTMENT 

FOR  THE  CANADIAN  INVESTOR 

CANADIAN  LOAN 

City  of  Paris 

FRANCE 

The  Capital  of  the  World 


WE  OFFER,  SUBJECT  TO  PRIOR  SALE 

SS, 000,000 

6% — 10- Year  Coupon  Gold  Bonds 

being  portion  of  an  issue  of  $20,000,000 

Denominations:  $100,  $500,  $1,000.  Interest  and  principal  payable  in 
Can'adian  dollars. 

Dated  May  1,  1920,  redeemable  May  1st.  1930,  in  Canadian  dollars  at  any  Branch 
of  the  Provincial  Bank  of  Canada,  La  Banque  Nationale,  or  The 
.Merchants  Bank  of  Canada. 

Interest  payable  .May  1st  and  November  Ist. 

PRICE:  96.37,  to  yield 

6%% 

FE.ATURES  OF  ISSUE 

This  is  a  purely  Canadian  Loan.  Both  the  interest  and  the  principal 
are  payable  in  Canadian  dollars.  It  cannot,  therefore,  be  affected  in  any  way 
by  fluctuations  in  exchange. 

This  issue  is  backed  by  the  greatest  security  that  has  ever  been  placed 
behind  any  issue  of  municipal  debentures  offered  in  Canada.  The  security 
amounts  to  over  $3,000,000,000  of  taxable  property  of  the  City  of  Paris. 

It  constitutes  an  ideal  investment  at  the  present  time,  as  it  helps  to 
develop  the  export  trade  of  Canada.  The  proceeds  of  the  issue  are  to  be  used 
entirely  in  Canada  for  the  purchase  of  (Canadian  foodstuffs  for  shipment  to 
Paris.  Sir  Vincent  Meredith,  President  of  the  Bank  of  Montreal,  has  strongly 
urged  that  every  effort  should  be  made  to  help  develop  the  export  trade  of  the 
country,  in  order  to  bring  about  the  proper  adjustment  of  our  balance  of  trade. 

The  present  issue  is  one  in  which  every  Canadian  should  be  interested. 

It  possesses  the  greatest  .security. 

It  affords  the  very  favorable  return  of  byf/c  ou  the 
investment. 

It  is  free  from  all  taxes,  either  present  or  future,  of 
either  the  City  of  Paris  or  the  French  State. 

We  strongly  recommend  this  bond  issue  as  one  of  exceptional  merit  and  urge 
Canadian  investors  to  fyle  subscriptions  for  it  as  early  a  date  as  possible. 

Ann  additional  informclicn  map  ha  obtainad  fram,  and  tubaeripliona  thould  ba  forwarded  to  anp  of  tha  branchea  or 
at  tha  Head  Offiate  aftha  lollowinp  Bank*  and  InetUutiona: — 

The  Provincial  Bank  of  Canada  La  Banque  Nationale 
The  Merchants  Bank  of  Canada 
La  Societe  d^Administration  Generale 


ATTRACTIVENESS 
OF  ISSUE 


35  St.  James  Street 
Montreal 


Credit  Foncier  Building 
74  Mountain  St.,  Quebec 


Municipal  Debenture  Corporation,  Limited 

7  Place  d’Armes  124  St.  Peter  Street 

Montreal  Quebec  - 
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Trade,  Financial  and  Industrial  Activities  in  West  I  NVES-mENTCoSl^AN  Y 

^  •  Limited 


Iflllvll  LI  I  lUM  I  Ivll  TancoDTer  Harbor  Board  has  Flan  to 

System  of  Bocks. 

Tf|  DIa  nDI|PP|a||  Vancouver — The  Vancouver  harbor 
I  V  DIm  l#ll  VI  I  Lv  commissioners  are  reviving  the  plan 


ONLY  40  PER 
CENT  MANITOBA 
SOWN  TO  WHEAT 


DEVELOP  UNIQUE 
MINING  PROSPECT 


KEAL  ESTATE,  tIORTGAGE  t  FINANCIAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 

NOTRE  DAME  INVESTMENT  BUILDINO 

WINNIPEG,  Man. 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg.,  Edmonton,  Alta. 
Special  attention  given  to  inter- 
eists  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


miiik  kiiiuniivii  Tanconver  Harbor  Board  has  Plan  to  ukiii  mnmil/un 

TO  BE  DROPPED  SOWN  TO  WHEAT 

for  a  terminal  railway  in  Vancouver 

.  .  originally  brought  forward  by  Com-  ~ 

Officials  Announce  That  Ar-  missioner  Sam  McCiay  in  1916,  and  Shortage  of  Farm  Labor  is  the 
rangement  Has  Been  Reach-  which  the  Government  granted  Cause  —  Positions  Unfilled 
ed  With  the  Taylor  Engineer-  Equal  to  Three  Times  Nam¬ 
ing  Company  of  Vancouver  ,j.jj  a,  for  the  Applicants  —  Wheat 

—Premier  Oliver’s  Libel  Suit  connecting  up  of  th^e  Kitsiiano  re-  Well  Advanced  in  the  Regina 

to  Continue.  serve  by  a  line  along  the  south  side  Region. 

-  of  False  Creek  to  Main  street,  thence  — _  . 

Chicago— The  officials  of  the  Dolly  to  the  prese.ut  Great  Northern  spur  Winnipeg— Only  about  40  p.c.  of 

Vardan  Mining  Company  have  an-  at  the  head  of  False  Creek  which  Manitoba’is  wheat  lands  can  be  work- 
nounced  that  an  arrangement  had  runs  to  Burrard  Inlet.  This  would  ed  this  season,  unless  there  is  a 
been  reached  with  the  Taylor  En-  be  taken  over  and  utilized  to  connect  market  increase  in  Gie  number  of 
gineering  Company  of  Vancouver,  the  present  government  dock  with  people  willing  to  go  to  work  on  I 
B.C.,  as  a  result  of  which  the  famous  the  terminal  system  via  a  right  of  farms  during  the  next  few  weeks, 
dispute  which  has  aroused  so  much  way  and  secured  from  the  C.P.R.  Manitoba  farmers  say. 
attention  during  the  past  few  months  parallel  to  the  latter’s  railway  track  According  to  .1.  A.  Mather  of  thc| 
has  been  dropped.  The  agitation  be-  from  the  sugar  refinery  eastward.  Dominion  Employment  Bureau,  the 
ing  carried  on  in  Ottawa  to  get  the  The  proposed  new  Ballantync  dock  number  of  situations  left  unfilled  at 
Canadian  Government  to  disallow  would  also  be  connected  up  with  the  the  end  of  last  week  work  was  nearly 
the  legislation  passed  by  the  British  system  by  a  spur  running  from  the  tiiree  times  the  number  of  applicants 
Columbia  le.gislature  recently  will  be  sugar  refinery  to  Healley  avenue.  unplaced, 
discontinued.  This  line  would  connect  with  all  Wonderful  Growth 

Confirms  Stateinent.  railways  entering  Vancouver.  Regina— Wheat  is  up  and  well  ad- 

Vancouver — Mr.  A.  J.  T.  Taylor,  of  Another  plan  linked  with  this  one  vanced  In  the  Regina  dlistrlot,  though 
the  Taylor  Engineering  Works  con-  made  increasingly  a  necessity  much  seeding  remains  to  be  done.  T. 
firmed  the  above  despatch.  He  said:  •’y  ^^e  growing  donsity  of  the  B.C.  A.  Mclnnis,  who  operates  the  J.  K. 
“We  received  a  telegram  from  the  Electric  interurban  traffic  out  of  the  .Mclnnis  farm,  brought  in  samples  of 
Dolly  Varden  group  in  Chicago  con-  Carrall  street  depot  calls  for  a  growing  wheat  from  three  farms  re¬ 
taining  a  proposition  for  settlement  branch  from  the  present  interurban  cently,  the  East  View  farm  which  is 
and  which  we  finally  agreed  to.”  1*^®  Westminister  at  Lake-  within  the  city  limits;  the  Parkview 

Pressed  for  a  statement  on  the  view  station  at  Cedar  Cottage.  This  farms,  which  is  five  miles  cast  of  the 
terms  of  the  settlement  he  said:  I**'®  would  follow  the  basin  of  China  city,  a.ud  the  Pilot  Butte  farm.  On 
“The  $613,000  which  under  the  pro-  f-rcek  until  it  struck  the  False  Creek  each  of  these  there  Is  wheat  from 
vincial  legislation  of  1919  we  under-  street  and  would  two  to  three  Inches  high,  isome  of  it 

took  to  pay  over  to  the  original  own-  reach  the  (  arrall  street  station  rear  gown  as  late  as  last  week, 
ers  out  of  the  earnings  of  the  mine,  entrance  by  crossing  Mam  street  Weather  conditions  have  been  so 
will  be  guaranteed  to  them  at  an  l^ecfer  and  thence  along  the  False  fav'orable  that  the  wheat  sprouted 
earlier  date  but  not  for  some  time  ('re®k  foreshore  now  owned  by  the  with  marvelous  rapidity  and  quickly 
yet.”  He  also  stated  that  the  Dolly  B.C.  Electric.  .  covered  up  the  surface  weeds.  By 

Varden  interests  had  agreed  to  with-  It  is  declared  that  the  harbor  board  week,  Mr.  Mclnnis  said,  they 

draw  their  application  for  disallow*  plans  to  electrify  the  teimina!  rail*  would  complete  wheat  seeding  with 


ance  at  Ottawa. 

This  teiTninates  a  dispute  which 
threatened  to  reach  big  proportions 
and  to  even  extend  into  the  political 
field. 

Libel  Suit  Continues. 

Victoria.  B.(^— The  Dolly  Varden 
settlement  reached  in  Chicago  with 
the  Taylor  Engineering  Company 


way  if  the  plans  arc  carried  out. 


FIX  TAX  RATE 

AT  THIRTY  MILLS 


2,000  acres  under  this  grain.  About 
600  or  600  acres  arc  already  ishowing 
wheat  two  or  three  inches  high. 


West  Vancouver. 


win  have  no  effect  on  the  $50,000  meeting  of  the  Council  passed  esti- 
llbel  suit  that  Premier  Oliver  is  mates  recently  for  the  year  totalling 
bringing  against  R.  T.  Elliott,  K.C.,  $120,000.  and  fixed  the  rate  of  taxa- 
representing  the  company  for  state-  tion  at  3.0'  mills  on  the  dollar,  an  in- 
ments  Mr.  Elliott  made  in  telegrams  crease  of  four  mills  over  last  year, 
sent  to  the  premier  at  the  close  of  the  The  estimated  financial  requirements 
last  session  of  the  legislature.  for  the  year  total  $120,000.  made  up 

"My  suit  against  Mr.  Elliott  has  as  follows:  Debenture  Interest  and 
nothing  to  do  with  aay  isettlement  sinking  fund,  $50,400;  finance  $19,- 
anybody  makes  with  the  Taylor  En-  804;  school  grant,  $13,940;  board  of 
gineering  Company,”  said  the  pre-  works,  $32,350;  waterworks,  $8,400; 
mier.  health  and  police,  $3,500;  fire  and 

-  light,  $2,240.  This  expenditure  will 

SEED  GRAIN  LOAXS.  mean  that  the  tax  rate  for  this  year 

‘  \  1  will  be  thirty  mills,  made  up  as  fol- 

Mmnipeg^  -  Hon.  Edward  Brown.  ^  14  6  mills: 

Provincial  i  reasurer,  stated  recently  4  4  ^,,{3  3,^^^  ^  ^ 

that  so  far  this  year  a  toal  of  $264.-  n 

000  had  been  loaned  by  the  govern-'  debenture  interest,  11  mills. 

ment  for  the  purchase  of  seed  grain.  -  , — 

l.ast  year  the  total  loans  of  this  char-  government  had  pro\ided  this  amount 
after  amounted  to  $125,000.  It  is  for  this  purpose,. but  that  the  Legls- 
expccted  that  this  year  more  than  laturc  had  not  set  any  limit  on  the 
$300,000  will  be  utilized  in  this  man-  amount  of  money  that  could  be  ap- 
uer.  .Mr.  Brown  slated  that  the  propriated  for  this  purpose. 


rv  Mil  I  C  alpha  mortgage  DIVIDEim 

I  T  ItHLLw  Vancouver. — Creditors  of  the  de¬ 
funct  Alpha  Mortgage  and  Invest- 
ment  Corporation  are  to  receive  an 
The  regular  juierim  dividend  of  45  p.c.,  amount- 
passed  e^-  jjjg  $45,000. 


Black  &  Armstrong 

tSucceisors  to  Robinson  it 
Black.)  , 

«i»Af.  estate:  vAJuuATioars 
RENTALS 

frnrm  liand*.  Mortvacea  and 
Inauranee 


GARRY  BliOG., 


WINNIPEG 


WESTERN  BOND  ISSUES 

We  Specialize  In  Western 
Provincial,  M  unicipai  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY.  ALTA. 


Canada’s 

Industrial  Congress 

A  tour  of  Alberta  and  British  Columbia  under  the  direction  of 

The  Alberta  Industrial 
Development  Association 

and  in  conjunction  with  the  tour  of 

The  Canadian  Manufacturers  Assn. 

Medicine  Hat  June  2  Edmonton  June  4  and  5 

Lethbridge  June  2  Vancouver  June  7 

Calgary  June  3  Victoria  June  10 


A  Prairie  Pacific  tour  with  addresses  in. the  various  cities 
by  authorities  on  the  resources  of  the  West. 

An  invitation  to  gather  first  hand  information  on  the 

Industrial  Opportunities 

of 

Western  Canada 


For  further  information  write, 

Brig.  Gen.  H.  F.  MACDONALD,  C.M.G.,  D.S.O.  ' 

CONGRESS  GENERAL  MANAGER 

400  Lougheed  Building  -  •  •  Calgary,  Alberta 


Vancouver — Within  two  hours,  by 
tram  and  boat  from  the  centre  of 
Vancouver,  a  mining  prospect,  in 
some  respects  unique  among  mineral 
discoveries,  is  being  developed  in  the 
Howe  Sound  district.  It  is  called  the 
Opporgol  mine,  and  is  owned  by  a 
company  of  that  name,  composed  of  a 
few  individuals,  all  Vancouver  men 
who  hold  all  the  stock  among  them. 

This  property,  which  is  rich  in 
copper,  silver  and  gold,  lies  on  the 
mountains  overlooking  Howe  Sound 
on  one  side,  the  Capilano  watershed 
on  the  east  and  the  city  of  Vancouver 
on  the  north.  It  extends  from  the 
I  water's  edge  of  the  Sound  to  the 
summits  of  the  lofty,  snow-capped 
mountains  In  plain  view  of  the  city. 

The  interesting  fart  about  thi-s  dis¬ 
covery  is  that  it  was  not  found  by 
any  of  the  usual  surface  indications. 
There  was  no  lucky  find  of  rich  ore 
outcroping  on  the  surfatie.  In  fact 
there  was  no  outcrops  of  any  kind 
anywhere  on  the  property.  It  was  dis¬ 
covered  purely  by  scientific  study  of 
the  geology  of  the  country  and  by 
deduction.  There  are  no  copper 
stains  or  iron  caps  or  any  of  the 
other  usual  indications  of  mineral 
such  as  often  guide  prospectors  to 
their  discoveries. 


WOODS.  SHEKBT.  COLLI  SSON  &  FIELD 
WOODS.  SBEBBY,  MACALISTEB 
A  CB.41G 

BABWSTEP.S,  SOLICITORS,  NOTARIES 

Couniel — O.  M.  Biggsr,  K.C. 

S.  B.  Woods,  K.C.:  J.  C.  Sherry,  J.  T.  J. 
Collisson,  S.  W.  Field.  J.  Macalister,  W.  T>. 
Craig.  Office:  Ninth  floor,  McI,eod  Bidg. . 
Edmonton,  Alberta.  Cables:  Biggwood 


560  ACRES  IMPROVED 

U4  mile*  from  Wlnnlpegr,  ''•'a  mile 
from  atatloD,  BOO  acre*  cnltlvated, 
Inrgre  fallow,  best  of  water,  extensive 
modern  farm  bnlldlnars,  best  of  aoil.  A 
real  bararaln  at  $65.00  per  acre. 

PRIOR  &  XAI.K8 

Lnnil  Speelallsts. 

SO.MERSET  BLK.,  WINNIPEG,  CAN. 


RANCH 
IN  ALBERTA 

2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRou$syde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


TOOLE,  PEET  &  CO. 

Limited 

Financial  Agent]  * 
INSl'BANCE. 

MORTGAGE  INVESTMENTS, 

ESTATES  M.ANAGED 

CALGARY,  ALBERTA 


EDMONTON 

For  reliable  information  on 
Realty  values  in  uud  around  Ed¬ 
monton  write 

A.  Boileau  ^Company 

311  ( .  P.  R.  BUILDIXG 
LDMOMOX 

Property  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  mortgages  to  net  9%. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  lata- 
logue  and  Price  List  of 
Alberta  Lauds,  together 
with  Map  of  Alberta 
mailed  free  on  reiiucst. 

Lasher  &  Gillilan 

Limited. 

Farm  Land*,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


BL'SINESSES  BOUGHT  *  SOLD 
For  Gniek  Results  Consult  ns 

Business  locators 

204  McIntyre  Block 
MAIN  2481  WINNIPEG 


J.  B.  MARTIN 

Member  Winnipeg 
Stock  Exchange 

232  Curry  Bldg,  WINxMPEG 


WE  OFFER 

Province  of  Alberta 

4'vo  Bonds  due  1st  Xov,  1922 

Payable  London,  Eng.,  and 
Canada, 

At  Bate  to  Yield  6.10.ro 


ALBERTA  GOTEBXMEXT  AND 
MLXICIPAL  I.SSIES  BOUGHT 
AM)  SOLI). 


W.  Ross  Alger  &  Company 

Stock  and  Bond  Brokers. 
Edmonton  .  .  »  .Alberta, 


NIBLOCK&TULL 


jl  STOCKS 

||  BONDS 

I  CRAIN 

!  I  Grain  Exchange,  Calgary 

jp  Private  JVirr  to  All  Market, 


Natural  Gas  endPetroleum 
Leases  inAlberta 

IVc  are  prepared  (o  secure  leases  in  large  nr  small 
.irnuunts  in  the  most  favorable  locations  where  ae. 
five  development  is  now  being  carried  on.  lor 
further  particnlars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 

622  TEGLEB  BUILDING  .  EDMONTON,  ALBERT.A. 


■  ■>' 
B'U 
■  mie 

-■-f 


a  ■ 
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J  B  I 


THE  MASTER  PRODUCT  FOR  EVERY  CAR 

Selected  by  Present  Car  Owners— because  they  know  the  value  from  actual  testing-out. 

Selected  by  Prospective  Car  Ovmers — because  they  have  heard  of  the  value  from  the 
actual  testimony  of  Present  Motor  Car  Owners. 

DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 


Head  Office  and  Factories 


TORONTO 


BRANCHES  IN  THE  LEADING  CITIES 


■  a  ■  a  ■  B  ■ 


■  •  B  K  H  ■ 
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MANY  MILLIONS  FOR  MAY  REINVESTMENT 


Important  Problem 
Of  Reinvestment 


How  can  70a  set  the  best  Besulti  out  of  your 
BelnTestments! 

It  is  at  sack  a  Time  that  Our  InTestment  Be* 
partment  can  give  Yon  the  Most  Valuable  Assist* 
auce. 

Whether  Ton  are  a  Large  or  a  Small  Holder  of 
Bonds  it  will  snrely  pay  yon  from  Time  to  Time  to 
secure  Expert  Opinion  on  your  Holdings  and  bow 
Best  to  Beiuvest  the  Proceeds  of  Tour  Interest 
Coupons. 

Ton  Must  also  Keep  your  Inrestments  Up  to 
Bate. 

With  the  Change  that  has  Occurred  in  the  Bond 
Markets  there  are  Many  Opportunities  to  make  Fro* 
fitable  Exchanges  or  ReinvestmentB. 

The  Serrices  of  our  Inyestment  Bepartmcut  do 
not  Place  Ten  under  Any  Obligation. 

tVe  will  be  pleased  to  mail  to  you  a  list  of  high 
grade  Bonds  and  Stocks  that  will  yield  handsome 
returns 


Itmm  r.  Ci$ii  Wdtor  B.  i.  Uik,,  iMiia  0.  Ifria,  Ankti  G,  iMVMk 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 
TEATSPOETATIOT  BCILBITG  MOJTREAL 

MOMBEAL  tPT0B5  OFFICE,  W15B50E  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  •  -48  Elgin  Street 

Bradbury  Bros.,  Managers. 


Use  Judgment  In 
Selecting  Your 
Investments 


Experts  are  of  the  opinion  that  bonds  and 
bigb*clasa  preferred  stocks  of  real  intrinsic 
merit  purchased  around  present  prices  are 
practically  certain  to  sell  considerably 
higher  within  the  next  few  years.  .  .  .  , 

The  question,  therefore,  is  not  so  much  as  to 
whether  to  buy  NOW  as  it  is  to  use  the  proper 
amount  of  judgment  in  making  selections. 

Should  you  desire  us  to  submit  a  diversified 
list  of  securities  we  would  be  glad  to  do  so. 

By  a  combination  of  different  securities 
you  can  best  meet  the  condition  of  safety  of 
principal  with  gatisfactory  interest  return. 

The  present  is  particularly  the  time  when 
you  must  use  judgment  in  your  investments. 

We  wUl  be  pleased  to  confer  with  you  at 
any  time.  ••••••••••••« 


F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

I  136  St.  James  Street  -  -  Montreal 

Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.B.,  Sydney 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptionally  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Cana¬ 
dian  exchanges. 

Ask  for  our  list  of  Investment  offerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET.  MONTREAL 
33  MELINDA  STREET,  „  TORONTO 


Ask  Us  For 
The  Latest 
Bond  Quotations 

C3 

Bond  Department 

SUTRD  BROS,  &  CO. 

B  AN  KB  VtS 

Mcak'n  N** 

57  SL  Francois  Xavier  St. 
MONTREAL 

S.  W.  WATSON, 

Manager. 

Tel.  Maintgils 


.  ACADIA 
SUGAR 
7% 

1st  Mtge.  Gold  Bonds 

With  a  Bonus  of  Common 

ThOM  bonSs  are  payable  both  as  to 
principal  and  interest  mN.Y.funds. 
Special  circular  on  request. 

WHALEN  PULP 
SECURITIES 

OtOTED 

A.  E.  OSLER  &  CO. 

Established  1S86. 

Membera  Toronto  Stock 
Ei  change 


HENRY  J.  FULLER  Many  Developments  Have  | 
ON  OUTLOOK  IN  !>«“■  Effect  on  StockMarket; 
GREAT  BRITAIN  ^  Favorable  Influence 

■  '■  Throughout  the  past  week  the  local  market  has  been  under 

President^  Canadian  Fairbanks  influence  of  Wall  Sti-eet.  which  continued  on  the  downward 

Co^try  ill  Re-  at  times  showed  evidence  of  extreme  nervousness.! 

frXn  fenkingrshfppiig^a^ird  Matters  were  hardly  improved  by  the  absence  of  any  re^y 
<  Foreign  Trade — Labor  Situa-  satisfying  explanation  of  the  action  of  the  New  lork  market, 
tion  is  Showing  Improvement  the  impression  being  left  that  some  mysterious  cause  was  at 

'  -  work  which  might  have  disastrous  effect.  , 

"England  bae  gone  through  the  A  big  event,  locally,  w’as  the  announcement  by  the  Stock  ^ 
period  of  rcconstruotion  after  the  Exchange  of  an  increase  in  the  rate  of  interest  to  brokers’  i 
war  in  a  magnifleent  manner,  customers,  to  7'/2''L  The  influence  of  this  announcement  could  j 
While,  of  course,  in  one  setbse  this  be  separated" from  that  of  the  New  York  depi-ession.  so  that ! 
period  has  only  begun  the  achieve-  jg  impossible  to  say  whether  or  not  higher  lates  of  interest 
ment  already  registered  indicates  in  j^ayg  gnv  effect  whatever  upon  the  market.  The  general  : 
^uTw^^be^  a. Sn>  l^vel  of  prices  is  lower  but  the  inarket  was  on  the  down  grade  . 
finally  regaining  her  former  place  of  before  the  announcement  and  the  decline  was  not  greatly  ae- 1 
I  control  in  banking,  Bhipping.  and  celerated.  The  general  assumption  is  that  the  market  had 
I  foreign  trade."  already  anticipate  the  increa.se  and  had  discounted  it.  i 

I  The  above  staiem^  was  made  by  ^  ^j^g  future,  it  is  difficult  to  make  predictions.  It  is 

i  cSlii  FalrbankT  Moiise  ^  c5!  bkply  that  the  market  will  continue  to  go  on  from  day  to  day  i 
1  Limited,  who  has  just  returned  from  making  its  adjustments  according  to  developments.  ^  _  i 

a  short  trip  to  England  where  he  noii  •  1 

I  only  conferred  with  the  European  Budget  a  Big  Factor. 

I  representatives  of  the  various  com-  ,  u  au  1 

jianies  with  which  he  is  identified  A  favorable  development  of  the  w'eek  was  delivei*y  by  tne 
but  also  had  en  opportunity  to  me«t  Finance  Minister  of  the  Annual  Budget,  at  Ottawa.  The  com- 
I  lading  manufacturers  ,  j^udget  had  caused  a  feeling  of  some  apprehension  in 

'  and  bonkers  of  his  acquaintance.  .Mr.  .  ^  i  u  eiv.  I 

Puller  is  now  in  .New  York  I  investment  Circles,  inasmuch  as  it  was  I’ecosmizea  that  the  tin-  j 

.  "Wbiio  there  i«  some  grumbling  |  ances  of  the  country  were  in  a  somewhat  critical  state  and  the 
going  on  at  high  taxation,  the  best  I  Finance  Minister  had  given  little  indication  of  what  his  attitude  i 

'minds  are  agre-ed  that  this  is  some- j  towards  taxation  might  be.  The  results  were  entirely  satis- 

,  i  fert?''.'’  from  a  stock  market  stand^int  Sir  Hemy  Drayton, 

doing  the  necessary  work  to  refitore  j  in  his  speech,  shoMod  a  giasp  of  the  situation  and  a  desiie  to 

the  w  ealth  which  has  been  lost  dur- 1  place  frankly  before  thc  public  the  financial  position  of  the  ^ 
ins  the  period  of  the  war.  j  country.  His  continuance  of  the  Business  PiTifits  Tax  was  not 

Fmplovers  Bin  Iron  Strike.  i  unexpected  and  his  limitation  of  the  taxation  thereon  was  gen- 
i  "The  machinerv  and  manufactur- 1  orally  considered  all  that  could  be  oxi^ected  under  the  circuni-! 
jinp  trades  in  Great  Britain  were,  of  stances.  The  tax  placed  on  the  transfer  of  securities,  while  a  j 
'course,  setereiy  crippled  during  the  matter  of  discussion  in  somc  quarters,  was  too  insignificant  toi' 
i  period  of  the  strikes,  particularly  occasion  dissatisfaction.  I 

I  among  iron  foundrymen.  but  these  , 

strikes,  which  were  of  extensive  Riordon  Plans, 

i character,  have  been  finally  .settled 

land  the  empioj-ees  have  gone  back  Other  influence.'  of  the  week  were  the  announcement,  of  the 
to  work  with  a  clear-cut  rictory  for  f»iordon  Companv  relative  to  financial  reorganization,  and  that 
'the  men  that  conditions  of  work  and  the  Canadian  Cottons  Co.  relative  U)  earnings.  Tlie  lattei  , 

'  pay  are  the  very  best  that  the  manu-  was  entirely  satisfactory  and  under  almost  any  other  condition.*; 
facturers  could  possibly  give  and  than  those  at  present  prevailing  would  arouse  enthusiasm.  As 

t^t  the  settlement  ’n  the  i'cports  of  this  nature  cannot  but  have  a  stabilizing  effect  i 

of  the  employees  as  well  as  that  of  ^  ,  ,  .  .  ,  ,  . 

the  employei-s  and.  of  course,  of  the  upon  the  course  of  the  stock  market  and  inspire  shareholders  i 
trade  of  the  nation.  with  confidence.  The  announcement  of  the  Riordon  Company 

Small  Foreign  Elemenl.  effect  of  strengthening  the  pnee  of  the  company’s  stock.  ^ 

Aside  from  the  reorganization  of  the  company  from  the  stand- 
'  •  point  of  capita!  stock,  it  contained  two  features  which  will  have  ' 

1  parativoly  speaking,  in  proportion  to  their  influence  sooner  or  later.  One  was  that  the  output  of  the 
'the  whole  population  means  t^at  Kipawa  Co.,  a  subsidiary,  was  to  be  doubled,  and  the  other  was  j 
there  are  none  of  the  irresponsible  that,  the.  company  intends  lo  do  further  financing  to  pav  for  the 
;SmTlated^^n7with‘’’n”o^•ea^  new  machinmy  and  for  the  extension  of  the  conipany’s  timber' 

hedge  or  love  of  the  ideals  and  spirit  holdings.  The  announcement  of  the  nature  of  the  financing  is 
,of  that  nation,  which.  unfortuBateiy.l  being  awaited  by  the  street  with  some  interest,  while  the  objects , 
is  the  case  in  both  Canada  and  the  to  be  accomplished  by  the  financing,  because  of  their  construc- 
Jr'E  5^i?nt.  Ih^chTs^ealTEin'reo  tive  nature,  are  looked  unon  as  entirely  encouraging.  ' 

much  trouble  must  he  brought  ui !  The  action  of  the  Montreal  Stock  Exchange  in  increasing, 

'  realize  the  necessity  of  doing  its  part  j  the  Commission  on  higher  priced  stocks  was  passed  by  without 
j  if  the  rouniry  is  goiiw  ^  be  really  comment  and  cannot  be  regarded  as  of  any  consequence,  market- 
I  I  "’I*'-  Of  some  interest  to  the  street,  however,  was  the  discus- , 

nrog  n..tinnb  coHceming  the  broadening  of  the  call  loan  market  in  Mont-  ’ 

’  real  and  the  suggestion  for  the  segregation  of  brokers  loans,  in 

"In  other  I  the  monthly  report  of  Chai*tered  Banks,  for  the  purpose  of  de- ‘ 

ordistru,rt''a^  unrest  and  are  now  lining  the  situation  with  respect  to  loans  for  the  stock  market. 

moving  steadily  forward  on  a  basis  t*  •  »«  r»  •  j 

which  augurs  wall  for  the  future  j  Easier  Money  Required. 

^uaiTy  trur*In*(^na*da!  wheioas'ii  is  VVhile  the  foregoing  subjects  were  matters  of  much  interest  | 
apr-arent  that  the  I’nited  Slate?  has  and  cliscussion  on  the  local  market,  it  cannot  be  said  that  they  , 
yet  to  face  many  difficult  problems  effect  upon  the  course  of  phces.  It  is  recognized  that ' 

Toytr  aaTSovee’’il''ro-e?'iabhsh-  almost  the  only  thing  that  can  have  any  general  effect  upon 
‘  prices  IS  a  more  liberal  supply  of  money,  and  from  present  ap- 

i:n'’lish  Manufactnrers  Busy.  pearances  there  is  little  likelihood  of  such  a  development  in  the  , 

immediate  future.  [ 

iv'‘^uo^  toT  SoIs  (.’an-  ^  Shdke  conditions  in  a  few  of  the  industries,  such  as  Bromp- 
ada.  but  their  cap.vcity  is  more  than  ton  Fulp  and  Paper  and  Mayagamack  Pulp  and  Paper,  w'ere  also ! 
fully  occupied  at  the  present  lime  disregarded.  The  report  of  similai*  conditicms  in  the  sugar 
rJl  orhei^suhLsr-  industry  had  no  effect  and  the  iron  and  steel  group' 

^  busmezK  ?r.d  they  are  pSuins  responded  to  the  course  of  the  rest  of  the  market  entirely  obliv- 1 

the  sound  policy  of  taking  care  of  lous  of  labor  troubles,  actual  and  threatened,  in  several  of  thej 

their  old  customers  first,  wherever  works.  |. 

'‘^"On“cve?v  side  tremendotts  grati-  _ .  to  attrart  attention  dumg  the  week  included  How*  i  ’ 

tude  is  expressed  toward  the  magni-  frd  .Smith  Paper,  Riordon.  Brompton.  Brazilian,  and  a  few  of 
ficent  record  of  Canada  during  the  the  Others  in  minor  degree.  Howard  Smith  advanced  to  new  i 
war  and  the  feeling  of  solidity  high  levels,  rising  to  107;  Riordon.  upon  the  announcement  of  i 
more^a^fSt”  reorganization,  rose  to  170;  Brompton  advanced  to  1041/i. ' 

■  w^ile  Brazilian  fluctuated  in  the  vicinity  of  42  to  43.  without  i 

“  showing  any  particular  change  in  price,  but  being  in  quite  active 

cniJCTLIIMC  ncun  nOIMR  demand.  The  rise  in  Howard  Smith  was  accompanied  by  sug-  i 
DUIfibininO  UtfCLUrinU  gestions  to  the  effect  that  something  was  taking  place  in  the 

IN  WABASSO  COTTON  dividends,  that  the  earnings  were  proving  unexpect- ! 

In  finunwvu  uw  cdly  large,  and  that  something  might  be  developing  in  oonnec-i 

tion  with  timber  limits.  It  was  evident,  however,  that  the  real! 
According  to  intePCEts  cirae  to  thc  cause  of  the  Strength  was  not  known.  Brompton’s  sirenc-th 

The  stock  has  recently  gained  to  stiength  OX  dividend  talk.  Riazilian  was  active  on  expecta-} 
around  u'8.  on  an  8  p.c.  dividend  tions  Of  the  declaration  of  the  divadend  within  a  short  time.  To- 
b.isi'.  There  is  a  feeling  in  somc  wards  the  end,  New  York  tunied  firmer  and  the  local  market ' 

waTal^Vtrtow  Mto?"'* 

stock  bonus  may  be  voted.  '  Ptiini.  , 


ARE  YOU  CLOSING  YOUR  TOWN  HOUSE 
FOR  THE  SUMMER? 

BURGLARIES 


In  Montreal,  Westmount  and  Vicinity  Are  Increasing  Daily 

You  would  not  be  without  hre  insurance.  Why  neglect  the  greater  risk  ? 

Our  Residence  Burglary  Policies  give  complete  protection  at  low  rates. 

Apply 

Lukis  Stewart  &  Company 


232  ST.  JAMES  STREET 


LIMITED 


Main  5148-5149-8682 


Diversification 

in  the  selection  of  Securities. 

To  buy.  nothing  but  sound  invest¬ 
ments  is  the  essential  basis  of 
‘  satisfactory  experience  with 

*  securities. 

In  addition  the  Investor  needs  to 
select  Stocks  with  regard  to  the 

a 

proper  balancing  of  his  holdings 
for  diversification  of  risk  and 
with  regard  to  Taxation. 

Our  services  are  at  your  disposal 
f  without  charge  to  aid  in  the 

settlement  of  these  problems. 

i 

I 

Herdman  &  Company 

Mambcr*  Montreal  Stock  Ezchongo 

Bankers  and  Brokers 

i  201  Dominion  Expreu  Bldg.  •  •  MONTREAL 

Telephone  Mnln  8C08.Jt>','ril  - 


Suppose  You 
Have  $5,000 
To  Invest 

and  you  wish  to  enjoy 
More  than  the  usual  degree  of  safety; 

A  good  dividend  yield; 

The  possibility  of  a  market  appreciation  in 
the  value  of  your  purchases; 

^  There  is  a  simple  method  used  extensively 
by  successful  investors  which  should  be 
studied  carefully  now  by  intending  pur¬ 
chasers  of  stock. 

^  This  method  determines  that  the  capital 
should  be  divided  partly  in  Well  Secured 
Preferred  Stocks  and  partly  in  Common 
Stocks. 

^  The  Market  at  the  present  levels  offers 
very  unusual  opportunities  for  Investments. 

^  At  all  times  we  would  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 

Thornton  Davidson  &  Co. 


Members  Montreal  Stock  Exchange 


Transportation  Building, 


MONTREAL 


I  Investment  Opportunities  j 

of  the 

I. 

Steel  Merger 

Underlying  Securities  which  should  appreciate 
I  in  value  as  a  result  of  the  consolidation 

j  Canada  Steamship  Lines  5%  First  Mortgage  Bonds  j 

Con  be  purchased  at  the  present  time  at  a  price  to  return  7kj%.  | 
Net  assets  conservatively  estimated  as  equal  to  five  times  the 
amount  of  the  issue.  | 

The  average  earnings  for  the  four  years  ending  DecemberSlst;  1919i  J 
were  equal  to  over  seven  times  the  bond  Interest.  'j  j 

!  Dominion  Steel  Corporation  6%  Preferred  I 

Present  price  78  returning  over  ; 

Can  be  exchanged  for  7%  First  Preferred  steek.of  the  Briddi ' ; 
Empire  Steel  Corporation.  On  the  exchange  the  return  will  be  j 
increased  to  8.865c.  1 

The  Preferred  stock  is  secured  by  6%  Income  Bonds  of  the  Oomla-  ■'! 
ion  Steel  and  l^minion  Coal  Companiea  j 

In  the  past  five  years  net  earnings  applicable  to  the  Preferred  stock  ; 
averag^  over  nine  times  the  dii^end. 

^  Canada  Steamships  7%  Cumulative  Preferred 

Present  price  85  returning  8.23%. 

This  stock  is  exchangeable  for  an  equal  amount  of  7%  First  Pre¬ 
ferred  stock  of  the  British  Empire  Steel  Corporation.  Holders 
making  the  exchange  receive  in  addition  10%  bonus  of  Common 
stock  in  the  new  Company. 

On  December  3Ist,  1919  the  Canada  Steamships  Lines  had  tangible  . 
assets  exclusive  of  goodwill  after  deducting  current  liabilities  and  { 
bond  issues  equal  to  $184.00  on  the  Preferred. 

We  thell  be  gled  lo  fnrnkh  furthor  pertieulero  on  rayeesf. 

McCUAIG  BROS.  &  CO. 

Membera  of  the  Montreal  Stock  Exchange 

cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 

MONTREAL 
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CONIiDLIDlTED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal.  Que. 


BRITISH  AMERICAN  BANK  NOTE  COMPANY 

LIMITED 

Producers  in  Canada  of  Highest 
(Mass  of  Engraved  Bank  Notes,  Post- 
;ige  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(Governments,  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

MONTREAL — 2  Place  D’Armes  Square. 
TORONTO — fi-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIQAN 

power:* 


Power  Building, 


MONTREAL 


III 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulin  gs,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  ,  Suitable  for  Manufacturen 
CAR  DELIVERIES  A,  SPECIALTY 

THE  CANADIAN  IMPORT  CO, 

318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


Dawes 


Black  Horse 

Ale  &  Portei 


The  Purest  and  Best 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 


NEW  INDUSTRIES  Substantial  Increases  in  the 
ATDRUMMONDVILLE  Value  of  Exports  of  Peace 

Southern  Canudu  Poner  Aidlug  lu.  ^^roduCtS  F rOlll  fjOAUimOn 

dustrlal  UeTelopmcnt  Of  Eastern  *  *  •  w 

Townships.  - - - 

In  consequence  of  the  activities  of  Official  figures  of  the  trade  of  Wheat  exports  also  showed  a  sub- 
the  Industrial  Uepartment  of  the  Canada  tnr-  vr^.-.pnfiinrr  -VKreh  stantial  increase,  being  about  $88,- 

Southern  Canada  Power  Co.,  two  ^  Hdi.endin„  March.  previous 

additional  large  Industries  have  be-  of  an  encouraging  chaiac-  ^^jonths. 

I  gun  operations  at  Drummondville,  ter,  whea  it  is  considered  that  the  ^  pronounced  increase  was  also 
j  thus  increasing  the  demand  for  the  exports  from  the  country  show  an  shown  in  the  exports  of  ham  and  ^ 

I  current  supplied  by  the  Power  Com-  increase  as  compared  with  the  pre-  bacon  which  were  up  to  $70,000,000  I 

'  pany.  vious  year,  despite  the  large  ship-  compared  with  $40,000,000.  The  paper  | 

I  One  of  these  plants  is  tlie  Butter-  ments  that  w(  re  made  on  war  ac-  exports  were  aliso  substantially  high-  | 

fly  Hosiery  Co.,  whicli  is  a  sub-  count  for  the  twelve  months  ending  cr.  showing  an  increase  of  over  $12.-, 
I  sidiary  of  the  Chipman-Holtoa  Knit-  .March,  lOlO.  000.000  and  shipments  of  unraanu- 

1  ting  Co.  of  Canada  and  the  United  The  results  indicate  the  success-  faetured  wood  showed  a  gain  of  $35.- 
i  States.  The  company’s  plant  has  ful  manner  in  which  the  country  000,000,  with  wood-pulp  shipments  up 
!  just  recently  been  erected  for  the  bridged  the  transition  period,  and  is  to  over  $6,500,000. 

I  manufacture  of  silk  and  cotton  indicative  of  the  development  that  is  Shipments  of  metals  during  the 

[hosiery  and  the  operation  of  the  going  ou  under  peace  conditions  in  year  were,  as  a  rule,  lower  than  forj 


plant  has  now  begun.  Canada.  19T9,  gold,  copper,  silver  and  nickel  | 

Another  plant  to  begin  operations  In  this  connection,  it  may  be  point-  all  showing  declines  in  value.  Iron 
is  the  Gossard  Corset  Company,  a  od  out  that  the  exports  of  cartridges  and  steel  exports,  liowever,  ishowed  | 
subsidiary  of  the  W.  H.  Gossard  Co.  and  other  exjiioKives  for  the  past  a  satisfactory  gain  as  compared  with: 
of  Chicago.  The  extent  of  this  in-  year  totalled  only  .$12,000,000.  com-  1919,  and  were  about  $15,000,000' 
diistry  is  indicated  by  the  faet  that  pared  with  .$2.">o,OoO,OCO  in  J919,  and  heavier  than  in  1918.  ; 

the  company,  though  having  only  re-  .$286,000,000  in  1918.  Despite  this  ImtinrK  Inereased  I 

ceiitly  begun  operations,  is  now  em-  drastic  decline  in  the  shipment  of  imporis,  iiieriasea. 

ploying  250  hands.  -war  material,  exports  from  the  coun-  connection  with  the  imports  in- 

- - -  try  for  the  year  cndiiig  March  last  1°  country  substantial  increases  ^ 

show  an  increase  of  about  $23,000,-  3*'®  shown  in  the  value  of  the  pur-; 

CANADA  S  IMPORTS  ""  xL  SS;: 

■■  A  Xolable  Increases.  -nk,  sugar  and  molasses,  vehicles 

|1|a  LDflnH  II  V  Notable  inercaics  in  the  exports  and  wool.  I 

Ur  wUflL  I  llUlvl  UiW*  include  those  of  aniinal.s.  the  value  of  Importations  of  iron  and  steel,  | 

_ _ _  which  was  about  $15,000,000  greater  however,  were  about  $12,000,000  low-  I 

•  .  in  1920  than  for  the  previous  year,  er  than  in  1919.  i 


cently  begun  operations,  is  now  em¬ 
ploying  250  hands. 


CANADA’S  IMPDRTS 
OF  COAL  FROM  U.S. 


I  In  connection  with  the  controversy 
between  the  United  States  and  Can¬ 
ada  and  which  promises  to  assume 
considerable  imnortance  in  the  near 
future,  with  reference  to  the  pro¬ 
posed  embargo  on  exports  of  coal  Animals,  living 

from  the  United  States  to  Canada,  as  Butter . 

a  retaliatory  measure  for  a  Can-  ('hcese . 

adian  Provincial  embargo  on  export  t’lotliiiig . 

of  pulp  wood  to  the  United  States,  Coal. . 

some  discussion  has  taken  place  on  Cartridges.  .  . 
the  Street  relative  to  the  a.nount  of  explosive 

coal  imported  from  the  United  . 

Slates.  . 

'I’tie  Trade  &  t'ommoree  Report  * ' 
for  the  fiscal  year  coding  .\Iareh 

31st  1919,  .shows  the  following  im-  and  skins. . 

ports  for  consumption;  I  pnthpr 

Quantity.  Value,  vi  “  u..,,,,.,  „„a  j;, 


vear.  I  er  than  in  1919. 


'Pwelve  months  ending  March 


Charcoal  . 

.\nt’hracitc — 
all  kinds  .  .  t 
Bituminous — 
all  kinds  .  .  t 
Coke  .  .  .  .  t 
Coke  other 
than  above  t 


tl6,569,02.5 
t  1,075,491 


,  J.eather . 

$  1*1 ‘’ill  . 

*  'luiiied  meats . 

Pork . 

Ollier  meats . 

41,411.207  ;tlctals— .Uiimiiium,  ingots,  etc 

8.160,916  Asl)e.st<.s . 

Brass,  old  and  scrap.  . 
25,0,6  (  opper.  ..  . 


•  -  -  ( iold 

$78,:'i:.!,921  Iron  and  ste-l 

-  .\iekel . 

t — Tons.  Silver  . 

J — (,'wt.  I  Mdk  and  eream 

The  above  imports  are  praelirally  Paper  I’riniing 


all  from  the  I  nited  States  and  at  tlio  | 
present  price  of  i-oal  would  have  a  j  liuhtie 
value  cousidcrably  in  e.xccss  of  that  [Seed-s 


QUEBEC  ATTRACTS 
NEW  INDUSTRIES 


1918 

S 

19.707,242 
2,000,467 
.36.G0‘2.504 
9.702,207 
8,684,03.8 
37.1.;:43,I3S 
.•14.997.1,55 
31,752,2.58 
.S,199,.'112 
37. 6-14. 29:; 
366..34 1,5(35 
11,027.411 
.8,925,063 
10,9,86,221 
60.082,194 
13,016,378 
3,095,384 
2,052,192 
1 ,0.53,257 

7.. 551.5;5S 
5.693,1.5.3 
8.0,83,864 

21. . 576.61 1 
13,088.700 
45,810,367 

tt.029..535 

18.428. . 57 1 
5.862.976 

33.978,347 

3.886.9.8:: 

2.911. . 505 
l!l,704.2.55 
21.103.575 
]9.0;i4,.52S 

3.. 807.278 
1. 5.57,7 1 2 

9.5..  890. 492 
51  ..829. 1 21 
25,020..892 

777,053 


Tolal  principal  and  other  articles 
expoileil .  1  ,.540,027,788 

Imports 

S 

‘  Animals,  living.  .  2.704,371 

{ .\rtic!eh  fur  .\riny  and  N'avy .  ]30.773,475 

'  Books  luid  printed  matter .  0,3.58.839 

I  BreadstufTs .  JO.941,510 

Bricks,  elavs  and  tiles .  ■4.302,884 


Glhei  p.-iper 


’I'extiles  . 
I  Vegetabl 
Vehicles 


Vehicles  .Solos . . 

.Suli)  parts .  ... 

Wheat  flour.  ...  . 

Wood  I  iimanufaetured . 

Manufactured  Wood  pul|i 
Other  iiiaiiufactured . 


35,278,269 
6.140,864 
35,223,983 
13,420.235 
10,169.722 
2 1.3, 4.32,. 531 
.37.506,294 
.36,392,626 
1:5,737,621 
15,19.3.527 
96,985.056 
8,457.052 
7,700,048 
12.437,712 
40,242,175 
26,.594,814 
5,701.510 
11,711.024 
1.340.738 
6.712.05:5 
9,158.022 
1.148.819 
20.991,179 

9,202.0:53 

.58., 8,54. 318 
I  I.I70.;539 
19.519,642 

7. . 882.’, ’99 
40.718.021 

.8,447,774 

.5,629,.590 

7.759.8.52 

14.819.058 

12.841.422 

7,;S03,67S 

1..  5.52. 296 
99,931 ,0.59 
70,4.87.288 
;54, 706.77 1 

1 ,055,02!) 


1920 

$ 

50,026,158 
9.844,359  i 
35,336.863 
8,928,906  I 
13,183.666 
7,366.7.33 
4,675.047  i 
40,687.172  ! 
20.921.971 
9  . 3 19.455  i 
185,044.800  I 
25,511.421 
19,762,646 

I. 8,0.57.152 
70, 123, .580 
19,6:57. 0.56 

1.102,842 
1,641.570 
3. 655. .586 
5,680,871 
8,767,856 
1, 217.9-40 
13,879.332 
5,97  4.3:54 
61.912,6.59 
9,0:i9.‘221 
I  1.2.55.601 

in  216..861  I 

.53,203.792  ' 
10,049.627  I 
10,009.903 
.5,. 39.5, 67 5  I 
22,063.620 

I I . 0.50.48:5 1 
14.88.3,607  , 

:5,0!I7, 466  I 
94.262,!I2S  ! 
]05.:5.'56.7()S  ' 
41.;5S,3.482  I 
:j.449.;576  1 


News  from  various  points  bears  out  fMiorleil 
predictions  which  have  been  heard 
from  time  to  liiiie  durin.g  the  past 
few  years  that  favoraible  conditions 

in  tlie  Province  of  Quebec'  would  in  i  Anuujus.  uv  mg  .  .  ^  . 

the  coming  few  years  attract  to  tills  ‘ 

section  a  large  number  of  new  in-  KtsSr  .  [ : 

dubtiios.  Mrieks,  elavs  ami  tiles . 

Ihe  news  is  heard  that  representa-  (’i„.„ueals' . 

■  lions  hc.se  been  made  to  the  munic;-  t'loeks  imd  watches  ! . 

j  pality  of  Verdun  for  the  e.slablishiiig  Goal  .Anthracite  . 

of  a  textile  industry  within  the  bor-  Biiuminous  . 

(lers  of  that  town.  From  the  South  Cocoa  and  eliocolale . 

I  Shore  emanate  reports  of  ne.gotia-  !  Coffee  .  .  i . . 

tions  under  way  whieli  may  .  result  |  (-ottou . 

in  the  establishment  at  an  early  date  Ivarlheinvaie  and  elimawarc 

of  quite  a  number  of  new  industries  . 

I  in  that  section.  It  woufd  seem  that  ,  . 

among  the  decisive  factors  in  indue-  fj. ‘“''*'1>  und  jntc . 

;  iiig  new  industries  to  iocare  in  this  , ,  1  .i.-'  ' . ' 

[vicinity  are  those  of  electrical  sup-  “laes  ami  sKins . . 

i  ply  and  labor  market.  Tlie  electri-  jviilals  ' . . . 

!  cal  supply  is  constantly  expanding  iu  Brass. 

i  consequence  of  additions  to  Ihe  water  *  Copper 

j  power  developments  of  the  Province,  ( lui'j  ami  silver! ! ! ! 

i  both  to  the  south  of  the  St.  I^w-  Iron  and  steel . 

I  rence  and  in  the  St.  Maurice  Valley.  l.rad . 

;  w  hile  the  lalior  supply  is  constant  'I'm . ‘. . . 

end  apparently  more  dependable  /.iiic . 

than  in  most  industrial  centres.  Musical  Instruments . 


1,210,  4-43,806  1, ’.’SO, 492, 098  ; 


I  'ojiiier . 

( iold  ami  silver . . . 

lion  and  steel . 

head . 


Wrought  \  V 
Pipe  and  \  ' 
Couplings, \ 
W  h  1 1  e  \ 
Lead.  Shot  \ 
and  Putty,  ' 
Wire  &  Wire 
Products, 
Steel  Sheets 
and  Hors 
Shoes. 


^  Purciliise 

THE 

Products  of 
Canadian 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
^  and  Shape  For- 
l\  gings.  Pole 
^  Line  Hard- 
\\\  ware,  Rail- 
road  Track 
\V  Material, 
N  ails, 
(  Spikes  & 
\  \\\  Rivets. 


'Ann- . 

Musical  Instruments . 

Paints,  colours  and  varnish. 

Paper . 

Rubber . 

Seeds . 

Settlers’  i  fleets . 

Silk . . . 

Sugar  ami  molasses . 

Tea . ■.., . . 

Tobacco . . . 

Vegetables . ; . . . 

Vehicles . 

Vessels . ’. . . 

Wood . 

Wool . 


2.764,;57l 
]30.77:5,47.5 
6,3.58.8:59 
16.941,511) 
4. .302,88  4 
‘26..522.172 
2,’248,9:54 
•28,047.226 
46,277.715 
.3,0as.427 
2.122.0.58 
58.(122,808 
2.562.776 
1.504  ‘234 
2,316, 62!) 
11.511.778 
3.967,470 
.8,794, ’289 
8.916.611 
24.418.720 
.5,410.881 
S,545,:500 
•292.SU) 
159.;509,323 
1.384,082 
1.5,241.179 
1.993,356 
.3,707,407 
;5. 196,602 
7,516,389 
12,864,355 
1.887,697 
6,367,291 
14,943,206 
39,484,978 
13,713,427 
7.875, 796 
4,621.555 
22,508,227 
2,202,740 
14,615,607 
35,086,969 


$ 

1 .637,5  49 
50,704.709 
7,824,49!) 
26.717,140 
4.2'j8,745 
32,788,704 
2.448.449 
‘26,191,798 
44,411,207 
3,783,426 
1 .865.612 

7:5,377.554 

2.256,600 
68]  .849 
2.497.054 
13.513,913 
4,523,037 
5,426,008 
11.468,787 
5,905.271 
.5,231.230 
5,9*97.626 
247,870 
161,619,059 
966.982 
15.131,175 

I, 180,412 
3,164,227 
3,603,231 
9,044,390 

12,065,093 
2,038,006 
5.691,029 
21;  183,592 
39,493,078 
3,793,724 

II, 815,350 
3,896,463 

18.423,384 

3,901,424 

18.925,455 

40,167,935 


2.. 568.307  i 
1.679,079  1  p 

11,210,814! 
26.519.958  I  I 
2,470,812, 
1<),7.S5.974  I 
3.126.267 
32,647,759  j  i 
27.424,870  , 
7,626.745  '  ! 
5.077.103  I 
89,:;67.!)84  i 
3.511. 147  j 
2.8;i7, 142 '  I 

3. 191. . 57!), 

I. 5,913.’215  I 
12.51 1.2051 
23,020,976  1 
17.102,702'  I 
22.100.333  1  I 

4.505,756  I 
8,568,035 
704,938  i 
149.8-46,502  ' 
937,312  1 

II, 419,016  ! 
835.5(J6 

4.329,093  I 
4,121,681  :  - 
9,970,656  j 
17.055,9*92  1 
4.208,845  i 
10.181.034' 
34,432,789  I 
73,618,354  | 
8,336,163 
14,673,550  I 
5,60'2.017  ! 
32,655,350 
6,166,391  : 
22,431,670  I 
03,493,535  j 


I 


Grand  Trunk  System 

Eastern  Canada — Western  (Panada 
Unexcelled  Freis^ht  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  tJemmlssioner  ot  Xndtutrlei.  Grand  Trunk  BaUwar.  Hcmt* 
real. 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  HarDor  Commission  BuildlDg,  •  TOHONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  OnL 


Refining  Division, 


PORT  COLBORNE,  Ont 


THE  NATIONAL  BOWERIES  LIMITED 


snELCoriRWi 

GANAUm 

..  LriniTED 


Total  lu'iiieipa!  and  other  articles 
iinpoited . 


SITE  FOR  AMES-HOLDEN 
RUBBER  BOOT  FACTORY 

A  site  has  been  secured  in  Kitch¬ 
ener  by  Ames-Holden-McCready  Sys¬ 
tem  for  the  rubber  boot  factory  it ! 
proposes  to  erect  in  that  city.  The 
new  plant  will  be  directly  opposite 
the  factory  building  of  the  Ames- 
Holden  Tire  Co.,  Limited.  Heavier 
lines  of  rubber  footwear,  including 
supplies  for  lumbermen,  will  be 
manufactured  in  the  new  plant.  The 
latest  addition  makes  the  third  Ames- 
Holden  plant  in  Kitchener,  felt  and 
fires  being  made  in  the  other  two 
plants.  I'he  company  is  prepared 
to  erect  houses  for  employees  if 
these  are  required. 

WORK  ON  OJiBTV.iY  PLANT. 

The  Canadian  Steel  Corporation  is 
proceeding  with  the  construction  of 
a  wire  plant  at  its  OJibw-ay  site. 
This  will  probably  be  the  first  part 
of  the  plant  to  start  operating.  The 
maichine  shop  is  already  in  process 
of  erectiion,  and  the  material  for  the 
first  two  blast  fumaices  is'  being  fab¬ 
ricated. 


963,510,679  919,705,802  1,064,516,1691 

1 


BRITISH  INDIA  REQUIRES  A  | 
VARIETY  OF  COMMODITIES,  j 

•Trade  inquiries  from  British  In-  , 
dia  have  been  numerous  iu  recent  ! 
weeks,  and  there  appears  to  be  a 
growing  disposition  to  obtain  goods 
from  Canada  where  possible.  British 
business  men  with  Indian  trade  con¬ 
nections  have  been  seeking  a  Cana¬ 
dian  source  of  supply  for  cotton 
goods,  sitationerj’,  toilet  soaps  and 
perfumes,  ivory  toilet  sets,  phono¬ 
graphs,  household  hardw^are  and  en¬ 
amel  goods,  paints  and  varnishes. 
Another  business  agent  from  India 
was  inquiring  for  paper  and  for 
chemicals  of  almost  every  descriji-  | 
tion.  .  I 

NEW  COKE  OVENS  FOR  ' 

DOMINION  STEEL  PLANTS,  i 

The  construction  of  an  additional 
battery  of  coke  ovens  is  considered  i 
by  the  Dominion  Steel  Corporation 
at  Sydney,  N.S.  It  Is  planned  to 
build  a  60-oven  coke  plant,  for  which  < 
the  estimated  cost  is  $3,000,000.  The 
existing  coking  plant  consists  of  120 
ovens,  w'hich  xvere  put  into  opera¬ 
tion  last  year,  the  construction  of 
w'hich  involved  an  expenditure  of 
$5,000,000. 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MLN’ERS  AND  SHIPPERS  OF  THE  CELEBIL.\TED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Threo 
Rivers  and  Quebec,  P.Q. 

General  Salbs  Office: 

1 12  St.  James  Street  -  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  -  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  BR.tNCH  OFFICE  AND  WORES1 
Lacliiuc  Locks,  P.Q.  Torouto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VancuuTer. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Ckimpany  which  has  made  Canadian 
Flour  renowned  throughout  the  World 

MONTREAL,  -  FORT  WILLIAM,  -  WINNIPEG, 
MEDICINE  HAT 

Daily  Mill  Capacity— 21,750  Barrels 

The  Largest  Millers  in  the  British  Empire 


For  Your  Summer  Home, 
Be  Sure  to  Order 

MOLSON’S 


ALE 


Rich,  Creamy^  Delicious 
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Grace 

&  Co 

Limited 

1 

E 

!  ondon 

New  York 

Lverpool 

I 

X 

Calcutta 

Rio  de  Janeiro  Lima 

M 

P 

Tokio 

Shanghai 

San  Francisco 

P 

O 

Valparaiso 

Cuba 

Jamaica 

O 

R 

T 

Buenos  Ayres  Santos 

Stockholm 

1 

E 

Barcelona 

Genoa 

Paris 

T 

E  ! 

R 

S 

Montreal  :: 

Canada 

R  i 
s  1 

i 

Tetrault  Shoe  Manufacturing 

Co.  limited 


■J 

Largest  Makers  of 
Boots  and  Shoes  in 
Canada 

9  rue  de  Marseillei 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


3S  Maddox 


Paris  Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


8  T  R 

No  Trouble 
TANK 


V 

Galt 


*  GOODS 


ass  Co., 


LIMITED 


GALT,  ONT. 

MANUFACTURERS  OF 

VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


Sir  D.  C  Cameron.  President 


Hedley  Shaw.  Vice-Pres  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colh'rnc.  'X'est  Toronto,  '.^'clland,  Thorold, 
Dresden.  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbis.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand;  Neison 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


THE  BEER  OF  TO-DAY 

Wholesome,  nutritious,  delicious  and  refreshing,  the  kind 
they  drink  m  France.  Eelgrium  a  nd  the  United  States — 


Is  the  product  of  tho  Fronlenar  Brewery,  the  linest,  best  equipped 
•  nd  most  modern  brewery  to  be  found  not  only  in  Canada  but  to 
the  United  States,  a.-  well. 

TWO  MlLUJONo  have  been  invested  In  this  brewery  in  order  to 
be  able  u  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  aricoian  well  water  and  with  the  aid  of  the  most  im- 
proved  methods  of  brewing-ar fermentation,  maturation  and  hot. 
lling.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
Quenchins'.  nourishing  and  satisfying. 

Sparkling’,  clear,  creamy.  Digestible  Frontenac  Beer  is 
WITHOUT  niVAL  To  Try  it  1*  fo  Adopt  It. 

THE  FRONTEN.\C  BREWERIES,  LIMITED.  MONTREAL 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


EXPECT  LARGE 
ATTENDANCE 
AT  TRADE  MEET. 


HERE  TO  PROMOTE  IQRIENT  OFFERS 
TRADECONFERENCE!  gjQ  pj£LQ  fQp 

BOX  MAKERS 


Sir  John  Ilandlrs  (Joins;  fn  Ottana 
Iletrardin:;  ranadinii  Herirr- 
senlation. 

Victoria.-. -Sir  John  Randles.  Brit¬ 
ish  ironmaster  and  parliamentarian, 
who  reached  Victoria  on  the  Katori 
*  u  j  Maru.  will  confer  with  the  govern- 

Tirst-nand  Demcmstration  or  .ment  at  Ottawa  with  the  object  of 
the  Natural  Resources  of  [bringing  about  Canadian  represent- 
Western  Canada  —  Opening  inter-parliamcBtar.v  confer- 


Industrial  Congress  to  Be  Held 
in  June  Will  Give  Practical 


Proceedings  at  Calgarj'. 


I  Calgary.  Alta.— The  council  of  the 
J  Calgary  Board  of  Trade  is  arranging 
'  elaborate  plans  for  the  eutertain- 
i  ment  of  the  three  special  train  loads 
I  of  delegates  w  ho  are  expected  tc  a r- i  policies 
;  rive  here  on  the  morning  of  June 
:  3rd  on  the  tour  of  Canada  s  In¬ 
dustrial  Congress.  The  executive 
officers  of  the  Alberta  Industrial  De¬ 
velopment  Association,  who  are  now 
home  from  Eastern  Canada  where 
I  they  have  held  a  series  of  successful 
I  meetings,  report  that  the  Canadian 
I  Maniifactutri’s'  Association  expects 
to  have  two  special  trains  to  carry 
their  members  on  the  Congress  tour 
en  route  for  their  annual  meeting  in 
Vancouver.  In  addition  to  these 
trains  it  is  expected  ihat  part,  or 
the  whole,  of  a  special  train  of 
American  visitors  will  be  made  up  in 
Chicago  and  proceed  from  there  to 
Medicine  Hat,  rhe  starting  point  of 
the  tour. 


ence.  This  conference  which  was 
organized  for  the  purpose  of  facil¬ 
itating  commerce  between  nations, 
and  more  particularly  the  allied  na¬ 
tions.  by  the  elimination  through 
friendly  discussion  of  minor  affairs. 

No  attempt  is  made  to  dictate  trade 
but  when  goternment.s  have 
mapped  out  their  larger  jmlicies  the 
conference  endeavors  to  rniootb  out 
what  minor  difflruliies  may  be  ex¬ 
ercised  carrying  them  mil. 

Commercial  Enlenfe. 

In  short,  what  the  conierente  is 
aiming  at  is  the  establishincm  of  a 
"commercial  entente."  |  inch  bv 

"It  is  highly  desirable  th.at  the 
Canadian  parliament,  and  the  jiarlia- 


Four  Million  Cases  Will  Be  Re-  j 
quired  in  1920  to  Ship  Sea- 1 
son’s  Output  From  Various  j 
Countries  —  Canadian  Trade  i 
Commissioner  Says  Domin¬ 
ion  Has  Chance  to  Compete.  ’ 


Electrical  Energy 


RELIABLE 

Six  <•»  Hydro-Elev- 
trle  rower  planta 
and  large  SteaiB 
plant  Rraerrr. 


CONTDTUOrS 

ATalInble  for  bm  24 
hoars  per  day  and 
every  day.  Na  re. 
•trlctioaa. 


FKLDnTED 
Apprazlmotely  sno,. 
000  H.  P.  aTBlIable 
for  all  parpesea. 

FOR  roIVER,  LIGHT  AXD  OTHER  PURPOSES 
Generated  and  Distributed  by  tho 

MONTREAL  LISHT,  HEAT  A  POWER  CONSOLIDATED 

Mftnnfftrtnrlnc  end  Dtstrlbatlng 


GAS 


Por  RBaiOaNTIAL  and 
OOMMIRCIAL  USIS 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqaeated.  Addreaa  ta 

Power  Bid..  88  CralB  St.  Weat. 
Tel.  Main  4040,  Montreal. 


(By  J.  TV.  Ross.  Cnnadinn  Trade  , 
rommissioner.) 

Shanghai.— A  very  large  demand  1 
exists  in  China,  the  Straits  Settle- 1 
menls.  Java.  Ceylon  and  India  for  i 
boxes  in  which  to  ish'p  away  the  | 
v.nr!ou.s  export  products  of  those  I 
I  countries,  principally  tea  and  rubber.  | 
These  ho.xes  are  made  of  laminated  ' 
or  ply  wood  (3  ply),  ihe  size  is  Iff-j 
Ifi-inch  by  3t-inch.  and  ihus; 
measure  5  cubic  feet,  and  are  made  i 


ments  of  all  the  Rritish  coionic.s  gov- .  b’  contain  pounds  of  sheet  rub- 
erning  dominions,  be  represented  on  |  her.  or  160  pounds  of  crepe  rubber,  j 

Such  boxes  are  now  being  made  | 
locally  In  Java,  and  are  furnished  i 


l..arge  OreanizntJons 


The  Congress  Special 
officially  begin  the  tour 


Hat,  will  there  be  joined  by  delegates 
I  from  many  cities  in  Canada.  Several 
large  organizations  have  signified 
theii-  intention  of  sending  repre- 
•sentatives  from  Eastern  Canada,  in¬ 
dependent  of  the  Canadian  Manii- 
■  facturers  Association  exeursion.  The 
'Boards  of  Trade  of  the  various  cen¬ 
tres  of  Ihe  west  have  appointed  their 
reprciscntatives  and  these  delegates 
I  will  join  ilie  tour  at  .Medicine  Hat  or 
at  other  visits  enroute.  A  day  will  he 
I  spent  betweot)  Medicine  Hat  and 
Lethbridge,  a  day  in  Calgary  and  two 
[days  in  Edmonton.  From  there  tae 
Congress  will  go  to  Vancouver  ovfr 
the  Canadian  tJ-overnmeut  National 
Railways.  The  main  sessions  of  the 
Congress,  which  are  this  .'car  being 
held  in  Edmonton,  were  last  year 
held  in  Calgary. 

First  Hand  Demniistratinn. 

With  the  responsibility  of  two 
days  enieriainmenf  on  their  hand.s 
,  the  Edmonton  Board  of  Trade  has 
made  an  early  start.  They  aie  mak¬ 
ing  the  most  extensive  and  detailed 
plans  and  hate  appointed  a  number 
of  tery  energetic  committees.  Tliey 
hate  already  mapped  out  their  plans 
at  a  conlcrerce  with  the  Con.gies.s 
officials.  Realizing  the  scope  of  ih? 
work  which  is  before  ihem  they  are 
leaving  nothing  to  chance  and  tvill 
I  make  an  effort  to  put  over  a  wel¬ 
come  to  the  visitor.s  in  a  manner 
which  has  never  previously  been 


this  conference  and  to  bring  this 
about  is  one  of  the  ohjecis  of  my 
mission."  said  Sir  .lohn  Randles. 

Sir  John  Randles  has  represented 
Northwest  .Manrhester  as  a  unionist 
in  the  British  parliament  siiiee  IhiJ. 
He  is  chairman  of  the  Workington 
Iron  and  Steel  Co.,  l.imiied.  chair¬ 
man  of  the  M'orkinglon  Hock  and 
Harbor  board,  director  of  the  Chator 
.Medicine  and  Workington  Railwa.t.  Coeker- 
inomh.  Keswick  and  Penrith  Rail¬ 
way.  Furness  Railway,  rliaii'nian  of 
Ihe  commercial  committee  of  the 
British  House  of  tlommons,  and 
honorary  president  of  ihe  interna¬ 
tional  parliamentary  commercial 
con  fercnce. 


MONTREAL 

TRANSPORTATION 

COMPANY 


LIMITED 


286  ST.  JAMES  STREET,  MONTREAL 

TELEPHONE  MAIN  .MSS 


Represented, 
which  will 


complete  with  sheet  iron  corners. ! 
Tlicir  I'ost  is  guilders  3.35  each,  or  i 
.ibout  SI. 2,5  United  States  currency,  i 
i  I  have  received  an  inquiry  from  one 
\  firm  for  nh.oou  of  these  boxes,  hut 
!  the  demand  from  the  Straits  Settle- 
j  ments.  the  Mal.ay  Siaie.s,  Java  and 
I  Sumatra  will  greatly  exceed  this 
,  number;  it  ’s  estimated  tlmt  4.h<l0.0oo 
I  of  these  r.ises  will  be  required  in 
I  iy2h  in  which  to  ship  the  iseasou  s 
output. 


WEST  INDIES  WANT 


Honiand  Is  Growing. 

The  employment  of  laminated  or 
ply  w’ood  for  parking  rases  for  the 
shipment  of  certain  products  is  year¬ 
ly  becoming  greated.  for  It  possesse.s 
certain  advaniage.s  o\er  the  common 
I  ARHPR  PRPPFRPMPP  !  *•' )’'’  packing  cases.  Cases  made 
LnilULIl  r  nkl  Llll.i'lUk  |„f  ply  wood  are  light  in  weight,  aud 

- -  I  arc  le.ss  rigid,  as  well  as  hei.ng  very 

nearly  waterproof.  Such  cases  are 
particiilarly  w-ell  adapted  for  the 
shipment  of  tea,  for  which  purpose 
many  millions  are  annually  required 
in  India.  Ceylon,  Java  and  China. 


Present  Canadiun-'Vest  Indies  llooi- 
procily  .Agreeraenf  lias  Heeii 
Benetieial. 

In  view  of  the  Canadian-Briiish 
West  Indies  Trade  ConfciTiuc.  to  bn 


held  ill  Ottawa  at  Ihe  end  of  May  ofiTI'ey  arc  r.l.so  particularly  well  siilt- 
Ihis  yiar.  the  following  resoluiion  of  |  rh  •')  the  .shipment  of  raw  silk  and 
tl'.e  Asisoeiateri  West  Jntl'an  Cham¬ 
bers  of  Commerce,  larried  uiiani- 


moiisly  at  the  second  irienuial  sr.r.- 
!  sio!)  held  recentiy  in  the  Barb.ido?.  is 
iulei  esting ; 

"That  this  a.nsoci.'ition  i  ecordn  it.* 
appreciation  of  ilie  benef  Is  iha'  lia’.c 
accrued  to  the  West  Indic.s  ficni  the 
Canadian-West  indier  iccpioct'. 
agreement,  and  expiore-e.s  ii.s  belirf  Ceylon  for  lea 
in  the  desirability  of  a  reciprcftil  in- 1  wood.  Jap.in 
r  t  ease  in  the  rrrotini  of  "lie  p\:sting 
preference;  and  fuither  hope)  ih.it 
'I’c  Imperial,  t’a'.adian.  a’.td  Wer;  In- 
'dien  (Joiernments  will  take  imnie- 
'.diate  .steps  to  allow  their  repre.'-.en- 
tativfis,  together  wiili  commercial  re- 
I  presentatives  w  ith  equal  powers 


equalled.  The.  main  sessions  of  the 
congress  are  iila’incd  to  give  the  '  nicei  in  ronference  in  order  to  make 
visitors  a  practiral  fi 'st  hand  dc-  'the  necessary  .arrangornenis  for  the 
monsiration  of  the  naiural  resources  fievelopmenf  of  tiade  relations  and 
of  tnc  province,  wiih  a  judicious  other  cognate  ttiaiiers." 


nitmerotiis  other  products  of  Eastern 
!  eountries. 

}  Eamiitated  wttod  for  box  was  large- 
;  Ij-  produced  in  Rttssiti  before  the  war. 
j.and  is  now  bi  ing  tnanufactured  in 
Fitiland  and  Norway  and  Sweden. 
iTwo  large  and  important  companies 
,  in  London  ate  at  present  sttppiyiag 
I  niurh  of  the  demands  in  India  and 
boxes  made  of  ply 
also  an  important 
prodticer.  ami  furnishes  China  with 
iar.ee  ntimhers  of  such  Ivoxcs  for  the 
shipment  t'f  lea.  Tlt'is  is  a.n  industry 
in  which  Canada  should  be  in  a  posi¬ 
tion  to  conipele;  the  above  figures 
show  the  great  volume  to  which  this 
business  Itas  attained  at  the  present 
time,  but  this'  has  been  reached 
within  a  comparatively  short  time; 
the  fittiire  possibilities  of  this  trade 
are  really  very  gical. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 

TORONTO 

WINNIPEG 

l.sprinklin:  of  informaiive  ami  inter- 
jesting  arid w  ell  bii.a.nccd  with 
lighter  onicrtaiument. 

I  Ofiieials  .Appoiitfetl. 

i  The  following  are  the  chairmen  of 
'the  committees  appointed  to  Ihe  Ed- 
,  monton  Board  of  Trade: 
j  Chairman:  W.  J.  Thompson;  Sec¬ 
retary:  A.  M.  Fnth;  Vice-Chairman: 

G.  B.  t'hadwick;  Associate  Secre- , 
tary;  M.  J.  Hutchinson. 

Finance;  F.  A.  Beddard:  En'er- I 
tainmeni:  .M.  J.  Hutchinson;  Pro¬ 
gramme  and  Calgary  Co-operation: 

H.  M.  E,  Evan.s;  Advance  Reception:  j 

Jas.  Ramsey:  Halls  and  .Meeting 
Places:  Luncheons  and  Dinners:  W,  | 
R.  Al.ger;  Home  Reception:  P.  W. 
Abbott ;  Ivocal  Majiufatturing  Ex¬ 
hibits:  M.  Bsdale;  Automobile  and 
Transportation:  Chas.  Hepburn;  i 

Natural  Resources  Exhibits:  L.  E.  ; 
Drummond;  Friday  Afternoon  fSpe-i 
cial):  W.  R.  Bottom;  Hotel  Aecora- 
modation  and  Boy  Scouts;  W.  J.  | 
Stark;  Ladies'  Reception  aJid  Enter- 1 
tainment;  Mrs.  H.  M.  E.  Evans;  | 
Government  House;  J.  J.  Anderson;  ! 
Publicity,  Decoration  and  Signs;  F. 
G.  McDerraid:  Information:  J.  L.  ' 
Mcllish;  Country  Clttb:  H.  Milton 
Martin:  Badges  and  Identification: 
G.  R.  Weaver;  Farewell:  .M.  R.  j 
Jennings. 


NEW  INDUSTRIES 
LOCATE  IN  REGINA 


Regina.— There  has  been  a  ma¬ 
terial  increase  in  the  number  of  new 
companies  incorporated  in  the  pro¬ 
vince  in  the  first  quarter  of  the  year. 
From  January  1st  fo  the  end  of 
March,  a  total  of  106  new  incorpor¬ 
ations  have  been  sanctioned  with  a 
capitalization  of  $3,604,350.  In  addl-  j 
tlon  to  the  incorporation  of  com-  j 
panics  with  headquarters  in  the  ' 
province,  14  extra  provincial  com.-  ; 
panies  with  capitalization  of  $42,-  , 
S65.000  have  been  registered.  j 

The  Western  Implement  Company 
!  has  decided  to  build  a.  w'arehouse 
j  here  and  construction  will  be  com-  ! 
'  menced  Immediately  on  a  building  , 
which  will  cost  approximately  $30,-  j 
I  000. 

Another  new  Industry  is  located 
;  here  under  the  name  of  the  West- 
'  ern  Knitting  Company.  The  plant 
I  will  turn  out  knitted  woollen  goods. 


GRAND  TRU.VK  RAJLWAT  STS-  ' 
i  TE-H  MONTREAL— KITCHENER  | 
—STRATFORD.  I 

j  On  and  after  Sunday,  May  2nd.  a 
I  first  class  daily  sleeping  car  service  i 
j  will  be  inaugurated  between  Mont-  j 
I  real  and  Stratford,  Ont.,  leaving  : 
i  Montreal  7.30  p.m.  returning  will  ar-  I 
I  rive  -Montreal  7.30  a.m.  This  will  j 
serve  particularly  Guelph.  Kitchener,  j 
Stratford  and  other  important  grow- 
!  Ing  points  in  that  district. 
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LESPREVOYANTSOU  CANADA  and  Shipbuilding  i 

A  Pension  Fund  Insurance  Company  llGlpin^  (^SfllEulSin  liXPOrt  IrftuG! 

/■/^nKr  iTir»ntn^Ai»QftaH  Q  VTT  rTVionfot*  191  ^  I  _ : 


A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  yetiim  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to  • 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

Sfaflutlo*  «how  ,hnt  Influenia  In  much  more  tleadlj  thoB  war. 
In  a  few  month*  It  took  more  victim*  tliun  fell  In  over  fonr  7*nr*  of 

flffhfln#.^^^  „  hn*  awakened  the  averase  citiren  to  a  more  Mvelj  aense 
of  the  conatant  rl*k  of  death  which  he  f.-icca.  and  the  reaults  which 
would  en*ue  for  hi*  dependant* 

1*  ahown  hy  the  ennrmoa*  nnd  _ 

f;rn‘c"e*p"r:re"eriSn.'"  SUN  Ll 


PACIFfCS.S.CO.  j  Shipbuilding  Easily  Leads 
ANNOUNCEPLAN'  All  Canadmn  In^stries  in 
FORNEWLINERSi  Magnitude  of  Wages  Paid, 


Two  Ships  At  a  ('ost  of  S4,000,- 1 
000  Will  Be  Built  in  About  j 
Eighteen  Months*  Time  Forj 
Vancouver  —  San  Francisco! 

Run. 


Nearly  $3,000,000  More  Than  Next  Most  Important  Indus¬ 
try  Was  Paid  in  Year  to  July.  1919  —  Shipyard  Workers 
Had  This  in  Mind  When  Applying  For  Government  En¬ 
couragement  to  Industry.  - 


courage 

fntawa. — Wi 


*  I  fJttawa. — With  a  payroll  of  igl0,-|101D.  Of  the  50  groups  of  industries 

I  ...  ;  223,844.67  the  shipbuildins  indu.stry  I  enumerated,  there  weie  eight  which, 

'•  Vancouver. — Interestinc  det.aile  ’  held  the  leading  position  in  payrolls  ( worked  52  weeks  in  the  year:  9 
,  connection  with  the  con'struction  of  .  (jjg  year  ending  July.  J9]H.  ae-  worked  from  50  to  52  weeks,  16  from 
the  two  new  liners  ordered  for  the  j  cording  to  stati.'lics  ,iusf  released  in  45  to  50  weeks,  eight  from  40  to  45 
Pacific  Steamship  t’ompany  have  fhe  annual  repart  of  the  department  weeks,  while  the  following,  taking 
been  roeeived  by  .Mr.  A.  B.  Graham,  of  labor  of  the  provincial  .eovern-  the  general  average  of  the  returns, 
local  monager  of  the  big  shipping  ment.  The  total  amount  paid  to  worked  less  than  40  weeks;  Shin.gle 
concern.  These  vessels  arc  to  be  ,  wage-earners  irrespective  of  salaries,  mills.  32.8  weeks:  sawmills.  35.8: 
placed  on 'the  Vaneoiivc;--San  Fran-  amounted  to  $56,734,040.62  in  the  metal  mining.  38.1  weeks:  lumbering 
cisco  run  to  rcniaco  the  steamfr':  province.  This  applies  to  fomc  fifty  3S.8  weeks:  logging.  37.1  weeks;  gen-, 
Genernor  and  President,  according  industries  in  "  hich  is  Included  1.207  eral  contracting,  24.3  weeks;  fruit' 


irrowinH  demaMd  for  Ilfo  aa* 
Knrancr  protertlon. 

Ilavr  7  OH  milized  the  map* 
nitudr  of  thU  risk  as  affecting 
:rofi  and  iroiirsf 

For  Information  rcRardInic 
necessary  protcrtlon  comma* 
nicate  ^Ith  the 


OF  CAJNAM 

Head  OFnc.E.g-MoNTRBAi, 

T,  B.  Mnranlay,  Pre*lilenl. 


to  present  plans.  |  firms. 

It  was  p'anned  by  the  company  to  j  -phe  followins  industries  rank  nex 
purchase  the  steamers  Northern  Pa-  t„  shipbuilding  in  magnitude  of  pay 
cific  r-nd  Great  .Northern  for  this  run  rolls: 


hut  the  deal  fell  through.  l^ter 
n“2otiations  were  entered  into  with 


firms.  -fjgnd  vegetable  canning,  29.5  weeks;;! 

The  following  industries  rank  next 'fish  canning.  29.5  weeks;  fertilizers’! 
to  shipbuilding  in  magnitude  of  pay-  and  chemicals.  31.7  weeks;  building 
rolls:  trades,  39.3  weeks. 

Foal  mining  $7,391,088.19:  saw-  .\iinihers  Employed.  i, 

millin.g,  $4,800,098.17;  metal  mining,  The  number  of  employees  of  differ-  , 


a  view  to  buying  the  liners  Harvard  j  $4,527,802.30;  logging,  $3,823,428.23:  pnt  nationalities  as  at  July  31.  1919. 


=  Strathcona  Fire  Insurance  Co. 

(Tersaille#  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  ...  $64,000 

Total  atfct.c,  December  .list,  lillO,  $464,725.00. 

GT  An  Independent  Company  with  Special  Rates 


will  he  requii'ed  for  building  of  the 
first  ship  and  coincidental  with  the  Hours  Are  i.pss.  '  males,  no  females;  Austria.  533 

haiinehing  of  the  first  boat  the  kee!  compared  with  previnu.s  j-cars  i  males.  3  females;  Norway,  Sweden 

lor  the  second  w":Il  l>p  laid.  there  is  a  downward  tetidency  with  |and  Denmark,  2,010  males.  19  fe¬ 
lt.  Yards  l.o  Rnilil.  regard  to  hours  of  labor.  Of  the  i  males;  Russia  or  other  Slav  coun- 

total  number  whose  hours  are  given  ^  tries.  1.163  males,  11  females;  other 
Pacific  Coast  yards  will  probably  returns  for  1918-1919.  nearly  ’  European  countries.  361  males.  12  fe- 

get  the  contraci.  although  en.s.tern  one-half  or  49.78  per  cent.,  worked  males;  China,  .5.437  males,  no  fe- 
.vards  may  be  able  to  offer  better  hours  per  week  or  less,  while  in  .  males;  Hindustan.  685  males,  no  fe- 
terms.  In  case,  the  order  goes  east  f;,p  prevloii.s  year  the  corre.'ponding '  mates;  Japan,  2.449  males.  65  te- 

a  big  excursion  from  New  York  to  percentage  was  44.03,  The.  number  |  males;  all  other  countries.  132 

Pacific  Coast  ports  may  be  planned,  who.se  hours  were  over  60  per  week  'males.  2  females:  nationality  not 
The  ships  will  be  560  feet  long.  72  dropped  from  675  in  3918  to  145  in  I  given,  1.902  males.  2  females, 
feet  beam  and  53  feet  deep.  They, - - - - - — - - - - 

™SS-ri£3  SICK  SAILORS  FURNESS  LINES 

turbine  electric  and  their  speed  will 

PROVIDED  FOR  ROUTE  BOSTON  i 
BYREGULATICNS  TO  LIVERPOOL 

phoTi’  srvr'.-e  from  each  stateroom.  ,  j 

electric  fans  in  each  stateroom,  unit  - -  I  - 

hf-at'ng  py.stem.  tiew.s  stands,  two  Proposed  Increase  of  Tonnage  j  First  Sailing  Now  Scheduled ' 


|{.  r.  Yards  Do  Rullil. 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Boll  Tel.  Main  2181-2182 


SICK  SAILORS  FURNESS  LINES 
PROVIDED  FOR  ROUIE  BOSION 
6YREGULA1IGNS  10  LIVERPOOL 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rat^s 


rr-'ber  shop?,  shop  shine  stands,  hair 
f.rcEslng  and  mar\>uv-‘  serv'-'e,  iauu-  ' 
d!y,  fully  equipped  drug  s'ore.  and' 
'  Ev.rgeon. 

Big  VfTi>in!i:o(li*.fi')n.  J 

Sleep  ng,  aecommndation  will  he 
provided  for  572  jia.ss'  rKters  .'’n  I  lour 
decks  tviti  he  at  th,  ;:'  .lisrm.s.al.  ’iTifi-p 


Dues  Coliectifale  From  Ves-  j 
sels  \’isitinfi  Canadian  Ports  j 
Has  Therefore  Little  Ground 
For  Consideration.  i 

Th.it  the  carp  of  sick  and  in.jured  ! 
srainep  is  fully  pro\ided  for  under. 


will  be  siyleeu  stgipi  .oonv'  \v:;;i  twin  Britisli  Board  of  Trade  regulations 


bed?  tviili  p.ivarp  eeiin''riint 


For  June  23,  and  Will  Be , 
I  Twin  Screw  Steamer  Fort  | 
Victoria  of  12.000  Tons — Full 
I  Modern  Equipment.  i 

'  That  a  regular  pnssengf'r  service 
between  Bo.ston  and  Liverpool  will  1 
be  stained  by  the  Furness  l.ines.  as 
announced  by  Jleesra.  Furness.  I 


.and  that  ibis  fart  therefore  weakens  Withy  and  Company,  their 


Ff.tirteen  slat  ei  nninc,  wi 'I  hr\r  douule  ,  cjop  for  the  proposed  increase  !  n-Kents.  is 


beds  with  private  ronneri  eg  br.th 


i  of  tonnage  dues  to  be  collected  fi  om 


t  ailantir  travellers  in  view  of  the  ex- 


Times  given  lierein  are  E.YSTERX  .ST.YMiARD  TIME  which 
i«  one  hour  earlier  than  Daylight  Saving  'I’iine. 

MONTREAL  -  OTTAWA 

Leave  MOMTIEAE  Leave  OTTAWA 

(Tunnel  Terminal)  (Central  Station) 

9.15  A.-M.  daily  except  Sunday  S.4.5  .4.M.  daily 

f».23  P.-M.  daily  5.15  P.M.  dally  exeept  Sunday 

PAIILOK  A.M»  IDMNG  SMI  VICE. 


foi  the  qu.c.<  handlii  .,  of  ..noo  tons  ■  regulations  safe- I -ncrew  steamer  Kort  victoria,  ot 

oi  fR,-n.  R  f"''  Pff'sli- ihp  welfare  of  the  mariner  I  12,nno  tons  displacement.  The  Fort 

.o.ps  aie  iimhided  in  the  p.ans.  ,  while  in  a  port  i  Victoria,  which  is  an  oil  burncc.  has  | 

jaway  from  his  native  country.  heen  running  between  .New  York  and  , 

TflKIklAOr  on  CACC  i  ^  seaman  falling  Bermuda  in  the  Funie.ss.Bermuda 

I  UlliyALllI  IlllLtAot  "'ft  •'"'fl  being  removed  to  ho.spital.  service  for  several  months.  She  is 

.the  ma.ster  of  the.  ship  is  called  ii|>on  the  only  ship  that  will  be  nssd  in  the 
10  lifflH/  CTCl’*^  nF  removal,  sub-  new  eerviee  for  the  present  and  saii- 

l<W  ItBUVw  LUlVir  Ll  I  "'-■Icff'-  mwiical  advice  and  medi-  ings  will  occur  at  intervals  of  five 

cine  until  the  man  returns  to  the  weeks.  The  Fort  V'ictoria  has  first 

-  ship,  or  until  it  is  shov.n  that  he  is  class  accommodation  for  4/>n  pa.ssen- ' 

Inimedlaip  Effect  Recognized  to  he*,  unable  to  return  to  the  ship,  and  in  gel's  and  will  take  no  other  classes, 
of  rir:;!  Importance  |o  Port  any  case  the  owner.s  of  the  ship  are  She  was  built  at  Glasgow  in  1.914  by 
oi  Montreal.  liable  for  the  medical  care  and  main-  Beardmore  &  Co..  Limited,  and  i.s  n 

3'iie  release  of  ocean  tonnage  tin-  lenatif’  of  men  in  a  hospital  until  staunch  vessel  with  the  highest  class 
tier  the  British  flag,  fcrmerl.t*  con-  they  are  cured,  or  die.  or  are  return-  at  LIovcls.  She  ha.s  wireless  tele- 
trollrd  by  the  British  Ministry  of ;  this  liability  in-  graph,  bilge  keels,  electric  fans,  elee- 

Shipping,  is  now  complete  and  the  fluding  tran.sportation  to  such  home  trie  lights  .cabdns  de  luxe  .and  suites 
immediate  effect  is  recognizer]  to  be  POft-  If  on  being  discharged  from  with  bedroom,  sitting  room  and  bath. 

'  greatly  beneficial  to  .’'lontroa!  ports  hospital,  the  seaman  is  unable  to  - - -  , 

and  Canadian  e.xporters.  work,  or  employment  cannot  be  T.AI'Vf'H  TANADIAV  RI"WFlf 

A  white  hook  issued  bv  the  shin,  found  for  him.  the  owners  are  under  „  *  .2' 

ping  board  h''s  arrived  in  Montreal  obligat  nii  to  send  him  to  his  home  Port  Ar^ur.  The  freight  steamer 
png  arn  nn-t  when  onnoTtiinitv  offer*  Canadian  Runner,  a  noat  of  33h  feet 

,  and  gives  considerable  data  of  inter- jPO‘t  ''hen  opportunity  offers.  ^  deadweight, 

I  In  Forpigii  Ports.  built  for  the  Dominion  government 

i  1  A  o’ J  merchant  marine,  w'as  launched  at 

loss,  the  deficit  being  eighty-five  and  in  a  foreign  port  the  British  con-  port  Arthur  shipyards  this 

I  a  half  million  pounds  over  the  esti- ;  sul  is  responsible  for  seeing  that  month.  Mrs.  James  Wealen  acted  as  * 
I  mated  expenaitures.  and  the  total  ;  these  regulations  are  observed,  and  snonsor  The  Runner  will  be  cut  in  - 
t  00^0000''"'""'^"'’''^”"  ■^^^S.-jfor  all  arrangements  in  connection  tTo  at  Buffalo 

'•  u  .  U  ,  u-  u  •  collection  of  payments  by  the  Welland  canal  to  the  eea.  1 

This  white  book  which  was  receiv-  the  owners  or  masler.  -  — 

ed  by  the  Canadian  Shipping  Federa- 1  in  the  case  of  the  port  of  Mont-  ravADIAN  NATIONAL  BAILYVATS 
I  tion,  shows,  in  its  itemized  expendi- 1  real,  sailors  have  always  been  well  „  1  A  s'—v  wI.  #»  u 

j  ture.  a  total  disbursement  of  £  47h,- :  treated  bv  the  harbor  commission-  "ontrenl.Qnebec  Service  rla  Quebec 
OOn.OOP.  It  juggled  with  nvllions  as '  ers  with  the.  co-operaticn  of  the  ^  Briflgc, 

I  speculators  do  with  thousands.  One  |  Shipping  Federation,  the  Montreal  Travellers  now  have  a  splendid 
I  of  the  interesting  outlays  was  that  1  Sailors'  Institute  and  the  Catholic  opportunity’  to  eee  the  Quebec  Bridge 
!  paid  out  for  compensation  for  loss  of  |  Sailors'  Club.  A  notable  instance  of  ''u  day’light  by  travelling  by  Canadian 
i  ships,  being  .£44.302,497.  An  inter- 1  this  was  in  the  very  severe  Spanish  N’atiOinal  Railways  between  Montreal 
!  esting  item  on  the  credit  .  side  is  j  influenza  visitation  of  October.  1918.  and  Quebec. 

I  placed  to  the  earning  power  of  cap- ;  when  the  prompt  action  of  these  or-  Train  leaves  Montreal  fBonaven- 
tured  German,  freighters  and  passen- i  jjanizations  combined  resulted  in  lure  Station)  7.15  e.m.  daily,  except 
ger  liners  which  brought  in  over  j  averting  a  serious  outbreak.  On  that  Sunday,  arriving  Quebec  (Palais  Sta- 
£  17.000.000  to  the  treasury.  occasion  that  harbor  commissioners  tlon)  3.30  p.m;  | 

I  With  the  release  of  local  tonnage  1  pore  the  brunt  of  the  expense,  while  !  RetuTffllng.  train  leaves  Quebec 
!  from  the  control  which  hampered  it  j  the  Federal  Government  subscribed  (Palais  Station)  4.00  p.m.  daily  ex¬ 
last  year  there  is  now  more  cargo  only  a  small  amount  for  the  special  cept  Sunday,  arriving  Montreal  (Bo- 
space  than  ever  available  for  Cana-  emergency  hospital  which  was  es-  naventure  Station)  10.45  p.m. 

I  dlan  exporters  and  a  bright  augury  tablished.  Cafe-parlor  service  Is  operated  on 

j  for  a  bumper  year  in  Montreal  port.  The  opinion  was  reiterated  that  both  trains.  i 

j - there  is  no  necessity  whatever  at  All  times  mentioned  herein  are 

ADD  S  SHIPS  TO  C.  G.  .M.  M.  this  juncture  for  the  increase  of  dues  Eastern  Standard  Time,  which  Is  one 
Ottawa. — Before  the  end  of  the  contribute  to  the  sick  hour  earlier  than  Daylight  Saving 

month,  eight  more  vessels  will  have  nianners  fund.  Time. 

I  been  added  to  the  Canadian  govern-  _ _ _ _ Tickets  and  full  Infonnation  ob- ,  ■ 

'  ment  merchant  marine.  Increasing  tainable  from  City  Passenger  Office,  j  I 

I  the  number  of  ships  built  and  actual-  the  marine  department,  the  ship-  230  St.  James  St.,  Montreal  .or  near-  I 
ly  delivered  to  thirty-four.  By  the  building  programme  will  be  prac-  est  Agent  Canadian  National  Rail- 1 1 
,  end  of  the  fiscal  year,  it  is  said  at  tically  complete.  ways.  ;  I 


MONTREAL  •  MONCTON 
CHARLOTTETOWN 


ST.  JOHN  -  HALIFAX 
THE  SYDNEYS 


TONNAGE  RELEASE 
IS  NOW  COMPLETE! 


Leave  MONTREAL  (Bniinveiihire  Station) 

9.25  A.M.  daily  except  .Saturday 
7.(Ml  r.M.  daily 

THROl  GH  ST  ANDARD  SLEEPING  f'  ARS— DINING  SERTICE. 

Tickets  and  full  information  obtainahie  from  City  Passenger 
Office.  230  St.  James  Street;  'Tunnel  Terminal,  Montreal,  or  near¬ 
est  .Agent  Canadian  National  Railways. 


MONTREAL-QUEBEC 

Times  Given  Below  are  Eastern  Standard  Time.  Which 
is  One  Hour  Behind  Daylight  Saving  Time. 


In  Foreign  Ports. 


EASTROV  XD 


Leave  Montreal 
rPlare  Vlger  Stn.l 


WESTBOLND 


t.SOa.m.dsily  ex  Sun.  LSSp.m. 
IZ.zo  p.m.  Sun.  only  6.Z0  p.m. 

4.10  p.m.  daily  ex.  Sun.  9. to  p.m. 
10.45  p.m.  dally  5.50  a.m. 


7.50  a.m.  dally 
'ex.  Sun. 
?.00  p.m.  daily 
10.45  p.m.  dally 


Arrive  Montreal 
(Place  Vlfer 
Station) 


7.15  p.m. 
5.50  a.m. 


Train-  p«rr.v  most  modern  equipment — the  morning  train*  from  Montreal  and  Ouehee 
Oarry  BuUet  Parlor  Tar.  and  the  afternoon  fast  train-  from  Montreal  4.10  n.m  and 
irom  Quebec  C.OO  p.m.  carry  a  Library-Observation  Parlor  far,  and  a  Dininc'r»i- 
the  night  trains  have  electric  lighted  Standard  Sleeping  Cars.  ^  ’ 

Ticket  Offices;  141-14.5  St.  James  St.,  Tel.  Main  8125.  Windsor  Street.  Westmounl 
Place  Viger  and  Mile  End  Stations.  ouni, 

F.  C.  LVDON,  City  Passenger  Agent,  141-145  St.  James  Street,  Montreal. 


Buy  “Made  in  Canada”  Goods 


Enamelled  ITare 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  ATare 
Steel  Castings 


Galvanised  Ware 
Copper  AYnre 
M’lre  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Novelties 


LAIISTH  CANADIAN  RONER, 

Port  Arthur. — The  freight  steamer 
Canadian  Runner,  a  boat  of  SSb  feet 
length  and  4.400  tons  deadweight, 
built  for  the  Dominion  =rovemmcnt 
(merchant  marine,  was  launched  at 


CANADIAN  NATIONAL  RAniTVATS. 
I  Montrenl.Qnebec  Serviec  via  Quebec 
I  Bridge* 

I  Travellers  now  have  a  splendid 


LIMITED 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  Belisle  Street  (’Phone:  Tlctoria  1402),  Montreal 
BRANCHES;— TORONTO  AND  WINNIPEG 
Distribntlng  Warehonse:  SIppI  Foundry  Division, 

Tanconver,  B.C.  Luchine  Canal,  Turcot. 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  ■  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables  .'—VICKERS,  MONTREAL. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal,  calling  at  Auckland.  AVellington,  Lyttelton  and 
Dnnedln  (New  Zealand)  and  Melbourne  and  Sydney  (Aus¬ 
tralia), 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  N,B. 

S.S.  “K  AR  A3rE  A’’ .  May  30th 

FOR  il  EKLAND,  W  ELLINGTON.  DUNEDIN,  MELBOURNE 
AND  SYDNEY'. 

For  rates  and  other  infonnation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


and  5  aiC.  but  thi's  rnuld  not  lie  ae-  p^ip  paper  manufacturing,  $3,-  jg  as  follow.';:  Canada  and  New- 
compl-.shed.  Aerordingly  plan?  are  774,469.62;  smelting.  $2.92(1.040.48;  foundland.  14.257  males.  1.022  fe-’: 

.  gong  ahead  for  the  placing  of  the  machine  shops.  .$2,319,569.14;  Iiim-  males;  Great  Britain  and  Ireland.  | 

I  orders  for  1  wo  fine  boats.  The  plans  bering.  $1,451,229.33;  shingle  mills.  1 13,546  males,  729  females;  United  |  , 
and  .specifications  have  liecn  prepar-  $1,324,798.79;  general  contracting.  ;  55tates,  2.120  male.s,  69  females:  Aiis- 

ed  by  the  company’s  naval  architects  $1,314,734.78;  '  oast  shipping,  ?1.10(i.- j  lyalasia.  .58  males.  2  females:  Bel¬ 
aud  the  eontraet  will  shortly  he  let  320.03.  and  fish  ea.ineriec,  $1,008.- !  frium,  106  males.  4  females;  France, 

for  the  fir.st  vesRei.  Digh:een  months  646.15.  1216  males.  23  females;  Italy,  1.577 

will  be  required  for  building  of  the  ■  males.  28  females;  Germany.  96 

first  shin  and  coincidental  with  the  Hours  Are  Less.  moire  m  femniea-  Austria.  533 


NEW  YORK 

15  AYilliara  Street. 


MONTREAL 

Board  of  Trade  Bnilding. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


COMPASNIE  CANADIENNC  TRANSAUANTIQllEuMin' 


Route  Y’our  Freight  to  and  from  France  by  the  Pracanda  Line 

SAILINGS  FROM  310NTREAL  TO  HAVTIE 

May  27tb . Steamship  lUisley 

To  BORDEAUX 

June  1st . Steamship  Georgie 

‘Steamship  Kamarima  carries  1st  and  "rd  Class  Passengers. 

For  flairs  nnd  Juriker  information  appl'i 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

MontrenI,  Three  Rivers,  Qnehee. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Qua. 

S.  S.  Fantee,  15th  May 

WEST  AFRICA 

New  Service  Montreal  to  an<d  from  West  Coast  of 
Africa.  S.S.  Melville,  25th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LLMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  055’NERS  &  AGENTS) 

REGULAR  SERTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull — London  &  An'ftworp 

(From  PORTLAND,  ME.,  to  HULL — In  Winter.) 

(From  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGE.\TS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CAN.4DA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to  : 

FURNESS  MTTHT  £  CO.,  LIMITED, 

S  Beard  of  Trade  Bnilding  •  .  .  MontreaL 


/ 


Cable  Address 
Mamavco.  Montreal 


Uodes  t 

Western  Unlon-Scott’s 
A^C.  6th  Edltlon-Bentleya 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 

507  to  509  Goristlne  Building 


And  ar  t 
St.  John,  NJL 
London 
Liverpool 


MONTREAL 


Glasgow 

Cardiff 

Paris 


St.  Nozaire 
Lisbon 

Rio  de  Janeiro 


REGUL.4R  S-ULINGS  TO  ST.  NAZAIRE,  FRANCE. 
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ansion  of  Canadian 
0  and  Paper  Industry 


The  Laurentidef Compainy 

Umitedf 

GRAND’MERE,^  :  QUE^- 


Mills  at 

SAULT  STE.^MARIE,iESPANOLA, 
STURGEON  rFAUS, I  ONTARIO. 


Kitoin  Rroaks  at  Sydnoy  and  ^>ood  is 
I’arried  Out  to  Soa*  ; 

Sydnpy. — Pulpwood  valued  at  near¬ 
ly  half  a  million  dollars,  the  pro¬ 
perty  of  the  Cape  Breton  Pulp  and 
Paper  Company,  went  thirouKh  the 
booms  on  the  Nortli  River  at  Murray 
(C.B.).  and  was  swept  out  to  sea. 
As  the  pulpwood  was  cut  in  short 
lenRihs  of  four  feet,  to  sather  it  to¬ 
gether  again  will  be  nearly  imitossi- 
ble  and  it  is  prolutble  that  the  whole 
of  it  will  become  a  loss  to  the  com¬ 
pany.  The  break  in  the  main  boom 
across  the  river  oiceurred  while  the 
rivor  was  swollen  to  a.  high  level  by 
iNainstorms.  A  smr..ller  Ixwm  further 
up  the  river  cracked  with  the  weight 
of  logs  behind  it  and  the  w  hole  boom 
was  borne  swiftly  down  the  river  by 
the  force  of  the  current  and  crashed 
into  the  main  boom,  tearing  it  front 
its  moorings,  the  whole  boom  beiiiig 
swept  to  sea. 


Manufacturers  of  ..Ground  Wood/:Sulpldt&FuIp, 
Wood  Boarda  ancLNewsprint-Paper  ' 


The  targest  Maoufactiirers^of, 
NEWSPRINTlfl  Canada 


New  Concern  Will  Be  Known  as 
Riordon  Corporation.  Rut  the 
Riordon  Company  Will  Con¬ 
tinue  in  Existence — Approval 
of  Plans  Will  Be  Asked  at  the 
General  Meeting  on  .lune  19. 


LIKE  THE  HALL  MARK‘ON{SILVfER 
IS  THE  WATERMARK ,  IN  PAPER 

Look'For  It  In  All  .YourfOffice  Stationery; 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 

MANTF.\CTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 


GUARANTEES  z'.  f 
QUAUTT  J'^:A 


TOTS 

WATER.MARK 


CAPE  MADELEINE  MILLS,  QUE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 


Howard  Smith  Paper  Mills  Limited 

CVIOE^VFSSkAI. 

Mills  at  Beauhamois,  Que.  Crabtree  Af ills, -Qua* 


Halifax.-  It  is  understood  th.Tt  A. 
.Ak'oni,  of  Bliickvillc.  jinn  Frank  C. 
.Murchie,  of  Milltovni,  X.B..  have  com¬ 
pleted  arrangements  for  ilie  forma- 
i  tion  of  a  company  wliich  will  prob- 
'  ably  be  known  as  tlie  Aieorn-AIurchie 
I  Pulpwood  ("oinpaiiy. 

'  The  eomiMinv  will  he  wholly  owned 
ami  roiit.rollcil  by  those  pentlomon. 
Its  object  will  he  to  procure  all  the  ^ 
pulltwood  Hint  l  aii  be  purchased  hy  | 
!  them,  botli  for  Dominion  use  and  for  i 
foreigu  export.  The  memtiers  of  the 
I  new  comigtiiy  .are  widely  known 
tliioiiglKmi  New  lirtinswick.  and  have  | 
a  reputation  exlending  to  the  other 
,  pro\  iiiee.'.  oi  Canaila,  as  well  as  to 
;  spvt'rnl  of  the  States  of  the  iicigli- , 
Ivoring  i fiuiblic. 

Ari'liie  Alcorn  is  a  son  of  the  late 
Mr.  .Alcorn,  .'o  long  connected  with 
tlic  llilison  liiinlH'ring  amt  mill  pro¬ 
perty  at  Bhickvillo.  Allhougli  a 
very  young  mp-n,  being  not  yet  thirty 
years  of  ago,  .Mr.  Alcorn  has,  for  the 
lust  few  years,  been  known  as  a  live  I 
wire  hi  the  lumber  industry  of  New 
Briiiisw  lek.  In  addiition  to  liis  ^ 
duties  as  manager  of  the  Na.shwank  ■ 
I’ull)  ami  I’aiier  Company  at  Itla^-k- 
\ille.  lie  has  done  lumbering  on  tiis 
own  ,'ui  otiut  to  a  very  conaideralde  , 

C.Xtl  lit. 

Flank  C.  Murchie  was  for  some 
lime  the  junior  iiiemlier  of  tlie  well- 
known  firm  of  .lames  Mnrciiie  .Sons' 
t  o.  For  Cue  last  three  yearr  t|r. 
Min  i  hie  lias  he- it  the  reprcseina i u e 
of  the  Oxford  l’a|n  r  Company  .and 
lujs  bnili  11(1  lot  iliiil  cotiniatty  n  V'ery  I 
large  hiisine.ss  in  (liis  province.  ' 


Pulp  and  Paper  is  now  Canada  s 
Largest  manufacturing  exporting 
industry  ^ 


Limited 


Slaiiufaclurcrs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


r  ahead  basis  of  the  .sale  of  tlie 

le^ar,!  to  Cnmpany'.s  asseis  to  tlie 

“  '  new  <omp.any  is  the  istuic  of  S  per 
ecni.  cumulative  jirefciTed  stock  of 
ilie  new  couipan.v  to  tlic  anionni  of 
rtrt  tile  outstacdiiig  7,  jKT  cent,  preferred 
stock  of  the  Riordon  Coiiiiiar.y  and 
the  is.sup  of  I’i  sliares  of  7  per  eent. 

'All  cumulative  convertible  prefern  d 
nLL  ti'Ock  of  the  new  ctwnpany  and  :: 

shares  of  common  stock  of  the  new 
coiiipany  for  every  sliare  of  coni- 
V.  direr-  mon  stock  of  Riordmi  Cbnii'.auy  uiJ" 
iimpany  ouistandins.  •  .. 

IieiT  on  Uionloii  t’ornpaiiy  will  coath'.iie  hi 
cxisteiiee,  it.s  o|ieralions  Ik  iig  prae- 
(inomed  tically  ir.-lrietid  to  those  of  a  hold- I 
1.  .Most  ing  eompan.'.  Diyideuds  to  h,'  r.- 
in  Can-  oeiied  on  the'  securities  so  iield  will 
idiKlion  he  amply  snflicient  to  provide  for 
one  of  the  iiiaiiiienauce  of  pi'f'sent  diviileitds 
dnelioii.  on  the  ontslandhig  pcitrerred  aiid 
est.  Onr  common  stci'k  of  ilic  Riordrii  Coin- 
blod  its  liany  and  present  shareho’.df rs,  ac- 
roidiiig  to  the  eirmTar,  mat'  bvik 
fr,rv..'iid  with  eontldeiiee  to  fiii-tlrcr 
i'fiuri.,s  conditional  u|>on  ih,*  siic- 
jy  ec.s.sft:!  epcc.itions  of  tlic  new  com- 

e  ULK  consiiierai  inn  to  he  receixid  In 
Kierdon  Company,  a<  staled  aiiovc. 
ho-lmiis  securities  is -lied  for  its  in- 
iiu  All  ir-re.-;  ia  Kipawa  Compani.  I.imilril. 

tind  the  oilier  liolders  of  Die  eoni- 
,  I).  „  ''ion  ••-iotli  of  ih*  laltei  comjiany  will 

on  >a^  reiaiie  share.-,  of  common  stock  of 
'!  Die  new  <  o  iiiiaii;  in  ntiirn  for  Die 
:  iss.ior  currimder  of  their  iircseiit  liolding.s, 
try  toe  j  ^  lia.-^is  of  i  V2  shaie.s  of  «'oni- ! 
wbieli  sior-k  of  Die  new  coni])any  for 

one  stiare  ol  tviisiwa  eoiimion  r-toek. 

"d.  1  ill'  III  iijj,,  ,1,,.  compaiii  ' 

;en1.  i\,inld  he  ah.soliiteiy  conti oil'. d  by' 
will  be  ){;,,,.,)„i)  Coini'an.'.  , 

eajiital  .  j 

I  oitsideralioiis  I'or  hi|iaua.  j 

ions  for  _.\.s  eoneerns  Die  Kipaw.-i  Company, 
nt  year  the  idan  piYivides  for' Die  assiimiiDon 
IKiny  in  by  the  new  company  of  all  the  com- 
w  V'ork  pany's  liabilities  and  Die  issue  jind 
,v  stock  delivmy  to  Kiimwa  Cmmpanx  of  JPO.- 
on  it.s  .  onn.nno  iiar  viilne  7  per  cent,  con- 

way  of  \eriiblp  prcfrrrfd  .sloek,  and  .$12.- 

noii.iMio  of  <0171111011  slock  of  tiie  m  w 
le  with  eonipany.-  I'pon  eomiih'l ion  iif  Die 
je  pulp  sale,  the  $l).nni,.(in(i  of  new  loiiipany 
•side  of  preferred  sto'  k  will  1k>  delivered  10 
m  Bag  old  Riordon  Conijiany  in  exchang,' 
ee  .sub-  for  the  surrender  of  a  like  amount 
ed  Jess  of  iireferreil  stocl;  <>f  Kipawa  Coni- 
ill-  pany  now  lield  by  it,  and  Die  $12.- 
■^ith  the  nfifh'ino  ( omnion  sto<-k  <if  Die  now 
in  the  cr.mirany  no  r<eei\c,d  will  Ik'  dir 
triliniefi  to  holders  <if  the  SS.Onn.nini 
common  slock  tif  the  Kipawa  Coni- 
__  pany  in  jiroiiortion  to  their  respec- 

ER  liolding.s  on  tlie  ba.sis  of  1',2 

^  .stiares  of  c.omnion  stock  of  Die  new 

WAY  oooipany  for  every  .siiare  of  common 
fin  I  Kto<'k  of  Kijiuwa  Company. 

It  is  pointerl  out  in  explanation  of  management, 
e  .Men  the  aliove  filans  that  ihere  will  be  iowing  of  in< 

iml  no  exchange  of  Hiordfm  Company  ;  methods  of  1 

eomnion  slwk  as  if  now  stands,  hut  |  for  Die  add  ill 
'  of  the  tlio  $l,50o,t'bO  of  Kiordon  Company  future  expan 
1  Paper  ~  ‘-ont.  prefernd  .stock  will  be- 1  a  new  comr 
ted  in  ^'oiuo  preferred  slock  In  the  new  tietiind  it  1 

the  di-  I  eonipany,  also  Imaring  7  per  cent,  valuable  pro 

liidimr-  Tlio  only  assets  of,  the  .present  pany,  comp 


Siorbnn  53ulp  &  Paper 
€ttmpanu,  itmftcb 


Mills  at  Fast  .Angus  and  BroiupfonTille,  Qnr. 

Domestic  Finjiiirips  Should  be  Addressed  East  Angus,  Que.) 
European  Knuiiiries,  AV.  I'.  TOWERS  &  EG.  LTD,, 

IM)  Eleel  Street,  London,  E.C.  (4.) 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


.A!>50ClATlOi 


Limited 


NEWS  PRINT 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  I 


'I'liere  has  liccn  a  stoady  demand 
for  .SI,  Maurice  l’a|M‘i.  ’I'lie  stock 
It'S  a  ivancid  to  aixnind  12.v  liom 
lin,  St.  .Maurice  is  usually  a  raDii  r 
inaetive  slock  and  tlic  iiiiying  ii;js 
been  of  a  <  liaiacter  to  impress  in¬ 
ti  rests  Dfh  something  good  must  lie 
coming.  .'^o  far  St.  .Maurice  has  tiot 
made  any  distribution  of  .ihe  revenue 
il  Will  obta.in  from  tlie  L’nion  Bag. 


(OHAET  ORE  SHITMENT.S. 

Cobalt— During  the  week  four 
Cl, ball  companies  .sliipped  an  aggre- 
-aie  of  ten  cans  containing  7.56, KH 
IKiuiids  of  ore.  N'ipissing  was  Die 
lieavieFt  sliippcr,  sending  onr  five 
cars,  as  .shown,  in  the  following 
sninmaiy; — N'ipissing,  5  cars.  .".Sk,- 
7117  jiniinds;  Mining  tiorporation,  .'i 
car;'.,  211,805  pounds;  Coniaga.s,  1 
car.  87,.1fiO  pounds;  O'Brien,  1  car, 
1. 1,2.')5  jiounds. 


Company,  Limited 


The  Largest  .Pulp 
Producer  in  the  World 


MA(  niNERV  TEA.VT  EXTEYlhS, 

Ilr.'intford,  Ont.  —  .M.'iniifactiire  of 
pipf'  machinery  is  being  entered  upon 
by  .lohn  Hall  &  Sons,  v.  ho  have  amaJ- 
gr  mated  with  a  tool  eomjiany  of  Erie, 
f’.a.  .An  addition  to  plant  is  boing 
planned  for  in  this  city  to  provide 
for  tile  new  line. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Head  Office  at  Chicoutimi,  Quebec  I 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

Li.  B.  HOLLIDAY  &  Co.  Limited 

MA.NUPAtrn.'RER.S  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  MAINT.MXED  *‘®* 

iGMKmnsf 

IN  CAN.AD.A  Samp/.,  ort  Applhatien  •iDA’EWAR^MO.NTRE.U,** 


Canada 


j  Cha.rles  tV.  Mullen.  pre.«idcnt  and 
generB'I  manager;  AV.  M. 'Dobell,  V.P., 
lata  of  Dobell.  Beckett  &  Co.:  H.  C. 

I  Foy,  of  H.  R.  Goodday  &  <>)..  Lnmbeir 
I  Export.  Qiieliec;  A.  H.  Cook,  K.C., 
Quebec;  Henry'  Holgate,  consulting 
I  engineer,  Montreal;  Lawrence  Cham¬ 
berlain.  investment  banker,  N.Y. ; 
.John  ^^ullen.  pulp  and  paper  manu- 
fftiHurer,  Bangor,  Me.;  Fergus  Mur¬ 
phy.  secretairy.' lawyer.  Quebec. 

The  Great  Eastern  Paper  Company, 
Limited,  owns  460  square  miles,  or 
approximately  300,000  acres  of  tim¬ 
ber  limits  in  Gaspe  Cougity,  in  the 
I  Prov'incp  of  Quebec,  on  the  St.  Law¬ 
rence  River. 

The  capilaliratlcn  of  the  company 
consists  of  $3,000,000  8  p.c.  cumuba- 
tlve’ preferred  stock,  preferred  as  to 
I  assets  a.nd  dividends,  of  which  $2.- 
600,000  Is  be,ing  Issued  and  $.5,00.0,000 
common  stock,  of  which  $4,000,000,^ 
will  bo  Issued.  In  Canada,  the  secu¬ 
rities  of  the  company  are  likely  to  be 
Placed  on  the  market  hy  Thornton, 
Davidson  &  Co.,  Limited,  and  La-w- 
renco  Chamberlain  &  Co.,  Inc.,  will 
act  In  a  like  capa.n!ty  In  New  York. 

Estimates  of  profits,  liased  on  the 
sale  of  the  products  of  the  company, 
at  very  much  lower  than  prevailing 
prices,  aCterr  taxes  and  sinking  fund, 
are  well  in  excess  of  $1,000,000  per 
annum  ■without  reckoning  United  | 
State*  Exciuinge,  - 


branches  and  agencies 
IN  every  large  city  in 
THBOOIVtINION  OF-CANAOA 


Limited 

Manufacturers,  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphlte  Pulp 
Lumber  Shingles  '  Boxes 

General  Office, ^VANCOUVERr^B.C.,  Canada 

ill 

Plants  at fMiil’ Creek,. B.C.,,-Sw«nsonr' 
Bay,  B.C.,  Port*  Alice,  B.C. 


I  Pra.sent  capitalization  of  Riordon  . 
Puip  and  Paper  Comiiany,  Limited, 
Is  a.s  follows:  First  mortgage  6 

per  cent.  40  year  gold  bonds  out-  ' 
standing,  $1,901,100;  general  tnort-  | 
gage  6  per  cent.  10  year  gold  bonds  i 
outeiandlng,  $4,000,000;  7  per  cent, 
cumulative  preference  stock  l-ssucd,  i 
$1,600,000;  common  stock  Issued,  $6,- 
000,000. 

<  Preedit  capitalization  of  Kipawa  i 
Company,  Llindted,  Is  ae  follows: 


By  writing  for  a  coiiy  of  onr  Sample  Book  of  Earnscliffe  Linen  Bond 
,  paper  you  can  select  your  stationery  from  among  the  finest  products 
of  the  Canadian  paper  Industry, 

;  ‘‘Earnscliffe’'  comes  In  white  and  eight  contrasting  colors,  "• 

A  Commercial  Bond  of  Superior  Quality, 


aXUTmiTMiMiTiiD 

.^narattteea  _  HONTREAV 

Rolland  Qualiiy _ . 


The'EShieid’' 

IVatermark 


stock  Issued  $6,000,00tj., 
Stock  issued,  .$8)000,000. 


14 


THE  FUTASrCIAIi  TIMES.  MONTEEAL,  MAY  22,  IWO 


To  The  Public  of  Nontreal! 


FACTS  WE  SHOULD  KNOW  IN  REGARD  TO  THE  TRAMWAY  PROBLEM 

Following  the  conference,  where  the  delegates  of  the  Tramways  Em» 
ployees*  Asssociation  categorically  refused  to  accept  the  offers  which 
were  made  to  them,  in  reply  to  their  demand  for  an  increase  of  wages, 
the  Montreal  Tramways  Commission  has  issued  the  following  statement: 

Since  February  9th,  1918,  the  Montreal  Tramwa3rs  Company  has  virtually  disappeared  as  a 
company  operating  the  Street  Railway  System. 

The  Tramways  Commission,  as  the  representative  of  the  Public,  has  the  abscdute  control  over 
the  operating  expenses. 

The  Company,  through  its  employees,  execute  the  orders  of  the  Commimon  and  must  shcrw 
that  the  tramway  system,  including  everything  connected  vrith  it,  is  operated  in  a  manner  to.  give 
to  the  public  a  rapid  and  efficient  service  as  economically  as  possible. 

The  fixed  charges,  stipulated  in  the  contract,  vary  little  from  year  to  year.  The  operatmg* 
expenses  depend  upon  the  salaries  paid  and  the  price  of  the  materials.  It  thus  results  that  the  fare  chargjcs 
either  increase  or  decrease  according  to  the  increase  or  the  lowering  of  die  salaries  and  materials. 

The  increase  of  salaries  presently  demanded  by  the  emplojpees,  would  add  to  the  operating: 
charges  for  the  year  beginning  July  1st,  1920,  a  sum  of  about  $3,500,000  which  being  added  to 

the  $4,700,000  presently  paid,  would  bring  the  total  of  the  salaries  to  about  $8,200 JlOO  from  an 
approximate  revenue  of  $10,700,000. 


The  following  table  shows  how  this  increase  of  $3,S00,000  is  arrived  at:— 


Wages  at  V 

Proposed  Rates  Preu 

Total .  $7,679,175,97  $4,6J 

OPERATING  DEPARTMENT. 

Extra  time  proposed  for  Conductors  and  Motormen  over  eight  and  one-half  hours 
Amount  paid  by  Conductors  and  Motormen  for  uniforms  for  one  year 

Change  Carriers— 1,100  at  $5.00  each . 

Change  Money— 1,100  Conductors— $35.00  each,  $38,500.00  at  6%  per  annum 

INSPECTORS  AND  DEPOT  CLERKS. 

15  days  holidays  each  year  instead  of  10  days  at  present . 

1  day  off  in  fifteen . 

Rubber  Boots,  Fur  Caps . 

HILLMEN. 

Rubber  Boots,  Winter  Caps  and  Overcoats . . 

POWER  STATIONS. 

15  days  holidays  each  year  with  pay . 

YOUVILLE  SHOPS. 

After  5  years*  service  8  days  holidays  each  year  with  pay . 

OVERHEAD  DEPARTMENT. 

8  days  holidays  each  year  with  pay . 

CONSTRUCTION  DEPARTMENT. 

15  days  holidays  each  year  with  pay,  employees’  monthly  salary  only  .  *  .  « 

TICKET  SELLERS. 

18  days  holidays  each  year  instead  of  10  days 

1  day  off  in  fifteen  . . . 

Other  Departments  (estimate) 


Wages  at 
Present  Rates 


fxxcrease 


$4,657,038.99  $3,Q22,136S8 


Increase 
Per  Cent. 

64.9 


$398,238:77 

19,462.00 

5,500.00 

2,3iaoo 


2,436:00 

7,495.68 

i,ooaao 

3;30o:oo 

12,600.00 

6,500.00 

1,540.00 

1,200.00 


1,883:88 

6,463.52 

196,000,00 


Total  increase  per  annum 


.  .$3,679,068.83 


The  actual  revenue  would  thus  be  absolutely  insufficient  to  meet  the  expenses  requhed  for  the 
increase  in  salaries,  purchase  of  materials,  the  motive  power  and  fixed  diarges. 

THE  MONTREAL  TRAMWAY  COMMISSION 

Montreal,  May  2l8t,  1920. 
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Fluctuations  of  Activo  Listed  SecuritiesKf^“i5f 


Saturday  |  Monday  Tuesday  j  Wednesday  |  Thursday  Friday 
High  Low  High  Low  High  Low  High  I  Low  I  High  Low  Askedl  Bid 


Abitibi  P.  &  P.  Co .  67  67  67^  67  67^  67  68  67  67  66 W  66f<  66^1 

Do.  pfd . .  94H  94)4 . 

Ames-Holden .  132  132  . . 

Do.  pfd .  99  99  .  100  9934  100  99  100 

Asbestos  Corporation .  74  70  .  72 

Do.  pfd . . .  87  87  . '86"  86  86 

Atlantic  Sugar .  94^  93yi  96J^li  94  944i  94^ .  92’.^  90  90H 

Bell  Telephone .  m}4  104\i  104^  104^  104^  104H  104'  :^  104^  104^ 


Brazilian  T.  L.  &  P, .  4334  4234 

Brompton . . . .  103^  102 

B,  C.  Fishing . . . 

Can.  Car  &  Foundry . . 

Do.  pfd .  99  99 

Canada  Cement  Co .  65^  65^ 

Do.  pfd . . .  91  91 

Can.  Converters. .  63t^  63^ 

Can.  Cottons .  90  90 

Do.  pfd . 


.  43.v;  .  43H  43H  43  43' .. 

104K  103K  103^  lOlK  m}i  10034  102  * 
.  55  55  . 


43H  43M 
lOlK  lOlN 
53  . 


Can.  F9undries  &  Forgings  . . . . .  220 


PROFESSIONAL  CARDS 

ItfillllR,  NITCNEll,  CII6IIII,  MclIlfSIU 
I  STIIHi 

VIetor  E.  Mltehell,  K.C..  D.C.L. 

A.  Chaae-Cucrtfa^  K.C , 
ErrelM.  MeDounll,  K.C.,  Gilbart  S.  Stain, 
Flam  F.  Caagrafn,  M.P.,  Laalia  G.  Bdl, 

S.  C.  Daman 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Chamban,  107  St.  Jamaa  Straa^ 
Ball  Tel.  M.  6069-70  MONTREAL 


Can.  Gen.  Electric . .  ^ .  104 

_ _  Can.  Steamship  Lines .  (!74 

Do.  pfd .  84 

DIVTOEND  NOTICES.  ETC.  'si 

bank  of  MONTREAL  I  March .  3305  3340  3285  tsss-ii  Dominion  Bridge .  W 

-  May .  4230  4250  4200  4245-50  Dominion  Canners . . 

July . .  8833  3675  3810  3A75flAt  T3nmmmn  Cllaea  I 

IVJOTICE  is  hereby  given  that  a  Au^t .  876o  8785  3750  8780^85  "m  . 

an  DTVrnKNn  nf  THRFIR  Pep  Tent.  October .  8550  8578  3508  3575-77  ^ .  P'”  .  '  ;  •  •  .  ■- 


104  104  mw  104H 

74  74  74  74 

83H  '83M  83H  83H 


mw  104H\ . .  103H  10334]  104 


2034  26H  261^  26m  28H  26Vi 

.  103  103  !  103  103 

99  99  99  99  99  99 


4230  4250  4200  4245-50  Dominion  Canners . .  61 

oSIt  22'®  3876flat  Dominion  Glass . .  641^ 

2;?®  2!22  ?75o  8780-85  07  « 


nTVrDENn  of  THRRR  Pep  rent  October .  8550  8578  3508  3575-77  .  P'  „  '  '  ;  ‘  . •li;' . 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
120  St.  Jamas  St.,  MontraaU 
Tel.  Main  1250. 


YEOMAN,  DALEY  t  RUTLEDGE 

R.  F.  YEOMAN 
G.  McL.  DALEY 
J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


upon  the  paid-up  Capital  Stock  of  spot  Cotton  '  ’ '  4300  unchanged 

this  Institution  has  been  declared  for  - - - 

TITP«^AV^^he  DAV  OP  «Ot-I9ION  MARKTrS 

:^Ta  fl'At6r  TUESDAY,  the  FIRST  DAY  OF  (Furnttbed  by  Simons,  Dsy  &  Co.) 

_  JUNE  next,  to  Shareholders  of  (Chicago) 

record  of  30th  April,  1920.  Com- 

By  order  of  the  Board.  . . 

FREDERICK  WILLIAMS-TATLOR,  ^pt! ! ! ! ! ! ! ! !  15/*  158^  lei’* 

General  Manager.  — 

Montreal  91111,  Anrll  1Q9n  .  '®^  *®®'<  '®^  '®*''» 

MOQtre&l,  20tO  April,  1920.  July .  f>lia  91*-s 


file  Canad  an  lank  of  Commerce  ^3: 

DITIDEyD  XO.  138. 

Notice  is  hereby  given  that  a  divi-  ji*y. lien 
dend  of  Three  per  cent,  upon  the  |  Sept iS8B 
capital  stock  of  this  Bank,  being  at  i  .ao-iii 

the  rate  of  twelve  per  cent  per  an-  July..'.'.'!.’.'!.  8600 

num,  has  been  declared  for  the  quar-  S^t .  8700 

♦  o,.  blot  IVTov  on/l  .hot  LaPO 


w, 

76^4  74V5  75k 


Dominion  Steel  Corporation  , .  .  GS’-j  6734  6734  67  66^  664  66^ 

Dominion  Iron  pfd . .  88  88  88  87  87 

Dominion  Coal  pfd . . .  87  87  . 1 . 

Dominion  Textile .  128  128  127  127  127  i  27  129  12734  127 

Do.  pfd. . .  1011^  lOlH  101  101  .  101 

Howard  Smith .  81  80Ji  94  81 9934  97  lai  98  107 

,  Do.  pfd .  lOO.k  98  lOOH  lOOH  100 

I>akeo£\Vood8Millingx.d.pfd.  104  104  . 

T-aurentide .  975li  97}^  9734  07  97  90/2  90  9434  9434 

Lvall  Construction  Co .  70  70  70  70  70  70  *  70 

Montreal  Cottons  Limited  , . .  j .  81 4^ 


ft— .  *  ^  Macdonald  Co . | . .  27 

May .  208HB  212^  209^212,146  Montreal  Telegraph . ^ . .  115 

. .  201  205  200.V)  204^4  \Tnnfr4»o1  Prtwor  i  «^na  Q4t/'l  fi.ll.' 

. MontrLrSn  . .  ^ iS^^ 

May .  187  , Nat.  Breweries . !  51  M  5134 

. Ja®f?  }?i  Jt®§  I  Ogilvie  Milling  pfd .  i  .  .  105 

rrk- .  Ontario  Steel  Products . !  60  I  60  63 


85  I  84^1  84,4  84li|  S-Si,!  85  j  83.54 

5054';  51 " i '  ’497-g  "56'  ’  ’49  ’50"!'  ’494 

.  .  .  .  1014!  1044  ...  ,  ! .  .  104 

63  . 1 .  04  j  62  I  63  I  62 


3530  8530  3556B  i  Pro V.  Paper . i . . . .  . I . .  ’..  125U  125’/  125'.4i 

3630  8600  8680  '  n -  I  1  I  onr  I  on-  I  !  I  I  I  onn'  ■•!  *1  nnn  ' 


CONSULTING  ENGINEER 

DaGASPE  BEAUBIEN 

Power  Developments 


ter  ending  Slat.  May  next,  and  that 
the  same  wlTl  be  payable  at  the  Bank  July.'! 
and  its  Branches  on  and  after  w,,;  ■  • 

Tuesday,  Ist.  June,  1920.  The  Trans-  *  M.y  *7!. 

fer  Books  of  the  Bank  will  be  closed  July . 

from  the  17th  May  to  31st  May  next, 
both  days  inclusive.  May.. 

By  Order  of  the  Board.  July  . 

JOHN  AIRD.  I 

General  Manager.  |  May  . 

Toronto,  23rd.  April,  1920.  i  July 


Oats — 

May... 
July  .  . 
I  Oct .... 

j  Barlpy — 

May.  . . 
i  July  .  . 


2025B  2052  2040  2052 

2090  2145  2090  2140 

2175  2227  2175  2222A 

1787  Nominal. 

1846  1867  1840  1867 

(Winnipeg) 

llSJs  120  11615  llSti 

107  10944  106»4  109*1 

86  87k  86  87k 


;  Price  Bros . 1 .  305  305  . >  . 

Penmans  Limited . . . I . . I  ....  11.8 

Quebec  Rv . .  23  k  23  23  I  23  i  23  i  23  23 

Riordon  P.  *  P.  Co .  160  159  15S4|  l.iS’ii  159  1,59  15S 

Shawinigan  . . :  106'^^  106' ^  106  |  106  ,  1064 1  106  lOGj. 

Spanish  River . . . .  894  6154  !  90  i  90>4  i  894  90 

Do.  pfd .  131 ’4  1314  135  1,33  I  . j  .  133' 

Sherwin-Williams .  .  ; . . 

I  Steel  of  Canada  x.d . 1 .  77''2  77'4’  77’ j  77'  .>  77 

Do.  pfd .  I  96  96  96  954  . . '  96' 


. ! .  14'./  144 . 

106' 41  106  IO64I  106  1064  105 
OOki  894  90  I  88'-2  88’ii  87 
.  133'/  13154  1.30  130 


300  299  . 

.  118 

214  23'-6  2234 

164  .  170 

.  99  . 


Phone  M.  824a 


2  Place  d'Armee 


THE  MERCH,4NTS  BANK  by  Baltour.  Whit*  *  Companj:^ 

OF  CANADA  Am**  Helden  Tlr*  com .  38  42 

w  Belding  Paul  pfd .  85  87*4 

— —  Do.  com  .  . .  .J. .  67  61 

AxifuAL  MEETING.  u;^  "ik 

The  Annual  General  -Meeting  of  Brandram-Henderson pfd - ^...  91  9.915 

lai-eholders,  for  the  election  of  Dl-  can.  Con.  FWi  pfd . .  9?  94 

otors  and  other  general  business  Do.  com  . !!!!!!!!  27  iio 


UNLISTED  SECURITIES 
(Mnntreall 

Furnished  by  Balfour,  Whit*  &  Co 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  3I.4RINE,  ACCI- 
DENT,  ALTOMORILE,  ETC. 


RESEARCH  BUREAU 

Braearchea  by  Speciallata 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Tal¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BLJDDS'J 

Tel.  l  |>.  U17<i. 

'  712  DKI  .M.IIOVII  liCDG.. 

MOM  nK.AL. 


ESTABLISHEIU  1840. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
Worid 

OrriCES  IN  CANADA 
Calsary,  Alta.  IVaaconver,  B.O. 
EtdiBonten.  Alta  '  Hamilton,  Ont. 
Balltaz,  N.S.  {  Montreal,  4iue. 

London,  Ont.  I  Onebec,  Bne. 

Ottawa,  Ont.  I  Toronto,  Ont. 

St.  John.  N.B.  Winnipeg,  .Waa. 
Reputation  calned  by  long 
yeara  of  vigorous,  eonsclentlous 
and  suceeasfiil  work. 

«|OHN  A.  FUI.TON 

Superintendent  •  MOXTniCALt. 


GOLD  ASS  silver 

SECURITIES 

BOUGHT— SOLD— QUOTED 
Information  Supplied  on  all 
Cobalt.  Porcupine.  Kirk< 
land  Lake,  West  Shin* 
iDjr  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co; 

Members  Standard  Stock  Exchange 
210  McKinnon  Bldg.  -  Toronto 
Adel.  6705 


CANADA  NATIONAL 
FIRE  INSURANCE 

,  COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  AasatB,  $2,468,623.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Iniited 


The  Wabasso  Cotton  Co. 


UITIDEND  NO.  10. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  2  per  cent,  has 
been  declared  on  the  Capital  Stock 
of  the  Company,  for  the  quarter  end. 
Ing  June  30th,  1920,  payable  July  2nd, 
1920,  to  Shareholders  of  record  at 
the  close  of  business  on  June  15th, 
1920. 

By  Order  of  the  Board. 

S.  B.  CAYFORD, 


St .  Lawrence  Flour  x.d . j . . . , .  984  98V-i|  100  |  994 

Toronto  Railway . i . I . .  4.34  43*4! . ' _ _ 

Tooke  Bros . 1  68  68  | . 1 .  I . I . 


Do.  pfd . 


*38  ^42  I  sUnssn  Cotton  .  . , 
'.  .’.! ! ! ! !  85  871^  I  Wayagam.ack . 


9IV4!  91 


Shareholders,  for  the  election  of  Dl-  csn.  Con.  FVit  pfd"! !  ' ’"' . 

rectors  and  other  general  business  Do.  com  . !!!!!!!!! !  ! 

of  the  Bank,  will  be  held  at  the  Can^»  MscMnery  Corp.  pfd 
Banking  House,  in  the  City  of  Mont-  Canadian  Fur  Auction  Sale*  pfd. . . 

real,  on  Wednesday,  the  second  day  Do.  com . 

of  June  next.  Chair  will  be  taken  at ,  . 

12  o’clock,  noon.  Do.  com . 

By  order  (if  the  Board,  fo™-  Power  &  Tran.,  pfd : . 

D.  C.  MACAROW.  FronVe'^ac  Breweries  "!!!!:’• . 


imiSTED  SKClltlTIES 

A.  J.  pBttison  Jr'  &  Company,  MembPrs 
Montreal  Stork  Exchange  and  Toronto  Stock 
Exchange,  106  Hay  St.,  furnished  the  following 
approximate  quotations;— 

tToronto) 


NEW  YORK  STOCK  FLUCTUATIONS 


To  Current  Financial  Literature 
Department 

Each  week  THE  ElNANCLAl,  TOnM 

-  publlabea  in  thia  column  a  list  •( 

timely  books  and  pamphlets  publlah- 
ed  by  reputable  Banking  aad  Brokar* 
~~~  age  arms  (or  diatrlbptloa  aiaopg 
3685  their  cileata,  Readera  of  TBS  FIIV« 
10  ANCIAL  TIMES  are  lavtted  to  write 
.n  direct  to  the  houses  or  to  THE  FIN, 
ANCIAI.  TIMES  for  any  copies  Ik 
240  which  they  may  be  interested.  Tke 
242  pnbileatious  will  be  sent  promptly 
OA  either  by  the  Arms  offering  them  fer 
distribution  or  by  THE  riNANCIAl, 
TIMBd.  Fleaso  address  all  com* 

( 4  munleatidna  to 

3^  UTERATURB  DEPARTMENT,' 
69^  the  financial  TIMES. 

MONTREAL,  RUB. 


in?  INVESTMENT  ITEMS— A  BMBthly 
101  dlaeusalon  of  Canadian  ftnanoial  and 
455  economic  topics  of  timely  Interaat  to 
go  business  men  and  investors.  Each 
1C  Isaue  also  carries  comment  on  eurrani 
43  earnings  and  financial  positions  cf  a 
7o  ^imber  of  Canadian  corporations  and 
115  comprehensive  table  of  quotatloni 
040  for  aoUve  and  inactive  Bonda  A 
Q-  letter  or  postal  will  add  your  DaiS4 
8(  to  our  mailing  list — Royal  Securi. 
30  ties  Corporation,  Limited,  Montreal, 
Toronto,  Halifax,  St.  John  or  'VYbuU* 
325  P**’ 


255  investment  RECOMMBNDA. 
oe  TION^— A  quarterly  booklet  of  out 
oin  current  offerings  of  Government,  Pro* 
vlnclal.  Municipal  and  Ciorporatlog 
2408  Bonds.  A  feature  of  particular  In- 
tereet  to  Inveatora  both  private  and 
OK  in.stltutlional.  is  the  accurate  analysts 
of  the  securities,  earnings  and  finan- 
00  °*Al  positions  of  prominent  Canadian 
30  corporations.  Mailed  upon  request. 
3309  Royal  Securities  Corporation,  Limited. 
423  Montreal.  Toronto,  Halifax.  St.  John 
’  or  Winnipeg. 


the  INCOME  WAB 
25  act  (CANADA).  1917,  ANB 

90  amending  ACTS,  1918  and  1919."  A 
„  Carefully  prepared  epitome  in  non- 
33  legal  terms  of  the  original  Dominion 
6o7  Income  Tax  Act.  including  the  amend* 
1  Blent  of  1918  and  19.  Invaluable  to 
'HVin  men  corporations  and  others. 

4K  ^y  The  Royal  Bank  of  Canada. 

4.5  Montreal, 


...r^'ll^ArilAN  TRADE  OPPORTTJNl- 
^CARIBBEAN— This 
bcoklet  is  issued  by  the  Foreign 
1010  Trade  Department  of  The  Royal  Bank 
25  (^anada  and  covers  in  an  exhaus- 
-  live  manner  business  opportunities  in 
West  Indies  and  in  Central  and 
7.i«  Bouth  America  for  the  Canadian  ex- 
25,55  korter.  The  book  should  also  be 
.575  *6luablft  for  reference  regarding  local 
'  currencies,  postage  and  calile  rates. 
S'Js'^u'Tis  tariffs,  etc.,  in  tlte  W’est 
1620  Indies. 

8.3  ; 


RRITTRH  EMPIRE  Piti'JFEREN- 

tial  tariffs  and  their  rela- 

'3  riON  TD  C.ANADIAN  TRADE— A 
ill  ooolilet  for  Canadian  exporters.  It 
550  contains  the  latest  Information  pro- 
—  euralde  on  the  tariff  of  Great  Brit¬ 
ain,  the  British  We.st  Indies.  New 
,  Kealand.and  South  Africa.  This  book¬ 
let  is  issued  by  (he  Foreign  Trad* 
)  Department,  The  Royal  Bank  of  Can¬ 
ada. 


I  Alts.  Pac.  Grain  pfd  .  . . . 
American  Sales  Btxik  pfd 


Rid  Aksed 
85  00  90  00 


Montreal,  27th  April,  1920. 


General  Manager.  Home  Bank 


Vfiiz  Ames  Holden  Tire  com  .  40  00  44  00  jl'i. 

40  Holding  Paul  com .  55  00  60  00  Am  Agri  rh^tnical 

9fi,4  British  America  Assurance .  8  50  13  26  Am.  Beei' Sugar 

56  Burns  P.  let  6  8. . 97  7n  ...  Bosh  Magneto 

791^  (  an.  Furniture  com  .  5  00  7  60  Am.  Can  . 


(Furnished  by  Shcarson,  Hammill  &  Co.) 

( /logf* 


Belding  Paid  Corticelli 


i  Imp.  Tob.  Can.  Ordinary  .... 

I  Internal.  Milling  pfd  . 

.  j  Kipawa  Paper  com . 

I  Laurentidc  Power . 

I  Loew's  Theairea  Montreal  pfd 
I  Do.  com  . 

Ldew'et  Theatres  Ottawa  pfd  . 

Do.  com  . 

Marconi  Wireless  ('an 
Maritime  Coal  com 
Montreal  (”ity  &  District  Bank. 


'  IIIVIFIEMI  NO.  22.  j  Montreal  City  &  District  Bank.  _•  174 

.Notice  is  heroby  given  that  on  the  91 

deferred  Dividends  of  the  Prefeience  North  .American  I’uip  .  6 

Stock  of  this  (  oilipany,  the  Directors  Pacific  Coast  ('ollierics  pfd  !  32 

have  declared  a  Dividend  of  34-/*,  Co.  umited.  I24 

^  *  payable  on  the  15Th  of  June  txD  Share- ;  shal^  Brick  of  ('anada 
^holders  of  Record  at  the  close  of  i  SouthcTn  Canada  power  pfd  to 

'  business  the  fir.st  day  of  June,  1920.  |  sterling  Bank  '  . . .  . ! ,  ’  "  104 

1  •  By  Order  of  the  Board,  1  s^teriing  Coai .  19 

D.  R.  KENNEDY,  |  pfd ' '  "  ! !  "  "  ! : !  ' 


Can.  Machinery  com .  27  00  35  00  Am  ('«,**• 

L  no.  6's  75  00  8,  00 

Can.  Marconi  .  2  50  3  50  Am.  Dr.  Syndicate 

irZoit  r^  .  M  O  ‘’®  Am.  Hide •&  Leather  Pr. 

I  Canadian  Westinghouae . .  109  00  114  00  Am  Intor  Corn 

)  Can.  Woollens  com  .r,*,. .  46  (TO  60  #o  ^  Li‘,se’ed 

:  S*u' ' 'cc'  , J .  E-  E?  ’’®  Am.  I.4,comotive . 

I  (  ockshutt  Plow  T^r  pfd  .  .57  00  64  00  Am  Smelting 

r^'i"„''TTfe'^  ®'* .  .  aS:  Su:!  "o'-undries  .  . 

I  Crown  Life  .  83  00  Am  Si.g«r 

I  Cuban  Can.  Sugar  com .  34  00  39  60  Am!  Sumat .  Tob :  . ! !  "  ! 

Do.  pfd  .  (4  00  ,9  00  Am  Tel  A.  'Pel 

,  Davies,  \Vm.  O’s .  97  .50  101  00  Am  AV.'oL  . 

I  Dorn.  Pounces  &  Steel  com.  70  00  W  00  Anaconda  Copper  .  ' 

Do.  8C{.  pfd  .  96  00  98  50  Atchison 

Dom.  Iron  &  Steel  5’b  (1989).  .  72  00  76  00  Atlantic  W  1 

Dunlop  Tire  7%  pfd  .  90  00  94  75  Baldwin  I  occ  . 

F.astern  Car  6'8  89  00  94  00  nJi,  a 

(;of)dyfar  Tiro  7%  pfd .  91  00  96  00  ijarrett  ('o 

(fordnn  .Irnnsidc  4c  Fare  6’b .  96  00 

Harris  At  ailoir  6’s  .  93  00  98  00 


96  00  I  Mot.)r.s  ! 

22  Steel  (B). 


Secretary  Treasurer,  w^est  India  Electric 

Whalen  Pulp  &  Paper  com 
Do.  pfd.  .  . 


21  u  1  Homo  Bank . .  93  60  96  .60  1  Hrouklvn  R  T 

15U  i  Imporial  Ojl . .  115.00  126.00  |  Parifl. 

7715  Internationa'  .vrilling  pfd .  87  00  92  00  renfrVl  Leafhl" 


The  Spanish  Ri  ver  ^  Bank  of  Monu-eal  3  June'  1  Apr.  30  ‘''''"o"o!'“p“fd“- 
Pulp  and  Paper  h^llls,  Bank  of  "Toronto  .  .3  June  I  .May  12  MaMe>*Harris 

«  •  a  Banque  d  Hochelaga  23i  June  1  May  15  .Mexican  Northern  Po 

L.lITllteCl  (  an.  Bk.  of  Commerce  3  June  1  May  15  Mississauga  tlolf  . 

“■****‘''^  <  anadian  Pacific  Ry .  2 4  June  30  June  7  Morrow  Screw  6’s 

_  Detroit  United  Rys.  2  June  1  May  15  '  Murray  Kav  7‘v,  pfd 

Gillette  Safety  maior  $2.50x$L00  June  1  May  I  i  National  Life  ' 

A  General  Meeting  of  the  Share-  Gillet*  Safety  IUror  $2.50x$L00  June  l  May  15  j  North  American  Puip 
.Idoco  yyf  the  Snnnish  Rivpr  Piiln  i’s  J""'  '  May  11  !  N.  S.  Steel  6'  ;,  Deb 


DIVIDENDS  DFA'LARED 


«  June  1  Apr.  30  pfj  '  . . 

3  June  1  May  20  Manufacturers  Life  . 

June  1  May  12  Maasey  Harris . 

June  1  May  15  .Mexican  Northern  Posver  Vs  .. 

«  June  1  May  15  Mississauga  (lolf . 

2^5  June  30  June  7  Morrow  J'^rew  6’s 

2  June  1  May  1.5  Murray  Kay  7%  pfd.  xdS^ar^- 


KipiY^a  Paper  com 
King  Edward  Hotel  com 

Do.  7’6  . 

Lambton  Clolf  .  .  .  . . 
Loew'a  Montreal  com  .  . 
Loew's  Ottawa  com .  .  . . 
Do.  pfd  '  .  .  . . 


58  00  61 . 50  Cerro  de  Pasuo 
52  Chandler  Motors 

cli  Am  ^2  Chicago  M.  &  St.  P 
600.00  545  00  Chicago  Kork  Is.  . 
hA  v2  2r  (-hile  Copper  Co  .. 

10  00  (!'hjno  <  oppi-r  .... 

ofc  AA  !!?  22  Colorado  Fuel  .. 

^2  22  .li  Consolidated  Gas  .  , 


May  14 
IBB’a 

Change 

-t  IJs 

85 

92*4 

+  l-’4 

’  '  39 

+  •  L 

J3llj 

+  3it 

40».j 

12>4'  . 

8r»' 

(  9 

60 

•  3^ 

129*4 

T"J 

^6  *8 

■T'  ^  H 

9.1  •  ju 

109 

T-  ?s 
-T-  8V4 

55^4 

-T  *4 

79'ii 

^  2>8 

166'g 

•  ns 

1 1G»* 

33' 

■f  7 ‘4 
-i  2.4 

91'4 

■1  4 

*115 

+ 

67 » 4 

-i  3^4 

46 

4-  .1 

A  uenerai  Aieeuag  UI  me  ouare-  -untr  i  may  jo  jNortn 

holders  of  the  Spanish  River  Pulp  !  }  May  2^  ’  Nukoi’ 

anci  Paper  Mills,  Limitecf,  will  be  held  Do.  pfd  .  1^4' June  1  May  22  '  onuri 

at  the  Hoad  Office  of  the  Company.  :  CRilvie  Fiour  Mills  Co.  ,  .  \h  June  l  May  24  Pagel 

_  -.  *  T T.« •  1  *  —  _  ^ w «wA->  Boj al  Bank  of  Canada. .  .  3  J une  1  51  ay  15  Koheri 

Bank  of  Hamilton  Building,  \ODge  |  union  Bk.  of  Canada  .  .  2?^  June  1  May  1.5  South, 

street,  Toronto,  on  Wednesday,  the  Wayagamack  P.  &  paper  1  June  1  May  15  Sterliri 

23rd  day  of  June,  1920,  at  the  hour'^-HoJl^Co  DtJ  June  ^  m-v  20  sterim 

f\f  tTi’olvo  nVlnok  nonn.  for  tno  niir- ;  w'^ode  Mfg.  Co  ’*'  *  kf»..  oc  '  : 


^5  22  22  Continental  ('an  . 

tZ  22  2  2^M  Corn  l^roducts 

50  00  bO  00  Crucible  Steel  .  . 
87.00  92  60  . 

66  00  72,00  ;(  „iumbia  Gas  .. 

^2  22  ■  ^*  ►  'I>enverpfd . 

*•2  2^  ’  Kndicott  J  . 

4?  22  ^2  ;  Crit'  Kailroad  .  . 

^  I  Famous  players.  . 


Richardson.  Sheppard  &  Thorium,  limited,  Assurance 

Investment  Securities,  Roya^  Bank  Building,  1  Western  Canada  Pulp  co 
Toronto.  ;  W  estern  (lioc'.rs  iifd 

Bid  Asked  i  Whalen  Pulp  com  . 


of  twelve  o'clock  noon,  for  the  pur- 1  Wooda  Mfg.  Co  ' ‘.V. ' ! ! !  1^4'  June  i  5 

pose  of  considering,  and  if  approved,  i - 

confirming:  j  ‘irirontoV 

A  By-law  passed  by  the  Board  of  1  Richardson.  Sheppard  &'  Thorium,  I„] 
Directors  of  the  Company  authoriz-  '  investment  Securities,  Roy*^  Bank  Bi 
Ing  the  declaration  by  the  Board  of  a  Bid 

Preference  Stock  Dividend,  payable  Ame  rican  Sas  Book  es  .  90 

to  the  holders  of  Preference  shares  .  « 

of  the  Company’s  capital  stxK-k,  in  an  d*  pfd  .  85 

amount  equivalent  in  par  value  to  P.  Burns  1st  6-  98 

and  in  full  satisfaction  of  the  accu-  crna&?nUur7 pfd :  26 'i 

mulatcd  and  unpaid  Preference  Divi-  Canada  Machinery  com . 

dends  at  7%  per  annum  at  June  30th,  p'U  .  65 

1920  (including  the  “Dividend  Vouch-  cSniVgwooTshipbidg.  Bonds  :  .  ; !  sk 

er"  recently  issued  with  respect  to  Canadian  Oil  com .  6i 

the  one  year’s  dividend  on  the  ori-  can  w^Unghous*  lo®'^ 

ginal  issue  of  53.000.000  of  Preference  co?ksh “t Tw  pTd  62 

Stock),  and  further  authorizing  the  Dom.  Manufacturers  pfd .  65 

i^ue  of  an  amount  of  Preference  A  Trans  pfd  .  . !  /  9? 

Stock  of  the  Company  sufficient  to  uo.  com  .  45 

satisfy  the  obligation  of  the  Com-  Dunlop  Tim  pfd  .  92 

pany  to  give  to  its  Bondholders  10%  EasternrarTs  94 

of  the  amount  available  for  any  divi-  Gordon  ironsides  6s  .  95if; 

dend  to  be  paid  .to  the  Shareholders.  125 

By  order  of  the  Board,  imperial  Tobacco  (ordimry) .  6 

T  /-TTJC./-VX-  Internationsl  Milling  pfd .  87 

J.  G.  GIBSON,  '  John  Morrow  Screw  6*  .  87 

Secretary,  i  King  Edward  Hotel  com .  72 

Do.  Bond®  •  . .  771^ 

Dated  Toronto,  May  4th,  1920.  Kipawa  Paper  com . . .  58 

■  -  _  Loew’s  Hamilton  com . 

- - - - -  Do.  pfd . 

I  Loew's  Montreal  pfd . 

I  OAK  TIRE  AND  RUBBER 


11,  June  I  May  22  I  Ontario  Pulp  6  s  x-Talons  .  .  .  88  00  91  60  I  Fre'^Jporl ’Texa"  '  ' 

rix  June  I  May  24  page  Hersev  pfd  73  00  i  renT«i  FW.He 

'91.4  1  is  Kobert  Simpson  ec^  pfd  .  75  00  79  50  I  , ’  M^'ora  ' 

2M  J.une  1  May  1.5  South.  Can.  Power  pfd .  70  00  75  (JO  |  ol.nSrtch  . 

I !  M*’'  o?  ^'frhng  Bank .  104  00  108  50  Ijreat  Northern  nfd 

June  1  May  20  Sterling  Coal  com .  19  76  2!  25  ,  Jjj^t  ^rm  he?n  Ore 

2  July  2  June  io  I  Sun  l.ife  150  00  /I 

il,  June  I  May  26  Toronto  Paper  C’a  !  '  .  !  86  00  90  00  '  ' 

- —  I  Toronto  Power  5’a  (1921) .  85  50  90  00  jration CoDner 

ED  :  Trust  A  Gm-irantee  .  "4  00  80  00  I  "J,'!  nVt  "lar?  N 

•O'  United  Cigar  Stores  pfd .  1  75 


THE^  GREENSHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  bsia- 
•d  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
toe  security  markets.  Issued  by 


THE  GREENSHIELDS  INVEST¬ 
MENT  SUGGESTIONS,  which  acoom- 

fianie.s  the  Review,  contains  particu- 
ars  of  s  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  I.^sued  by  Greenshieldf 
(:  Co.,  17  St.  John  Street.  Montreal. 


SOME  RE-MARKS  ON  WILLS— A 
carefully  prepared  booklet  suggesting 
certain  lueful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 


l>i  MANAGEMENT  SERVICE— A  pam- 
3^4  phlct  describing  the  manner  in  which 
4  «  Trust  Company  will  undertake  the 

6°i  management  of  Securities,  Mortgages. 
27,  Real  Estate  and  the  investment  of 
I  monies,  and  sotting  out  the  charges 
'!-*'wlilrh  it  makes  for  these  service*, 
rial  Issued  by  Tho  Royal  Trust  Company, 
Montreal. 


THE  INCO.ME  TAX  AND  THE  IN¬ 
DIVIDUAL— A  complete  guide  to 
tiie  preparation  of  income  tax  returns, 
in  simple  dialogue  form,  and  contain¬ 
ing  file  text  of  the  (.'anadian  Income 
War  Tax  Act  with  all  amendments  to 
date  enibodiid  therein.  Invaluable  to 
all  those  whom  the  act  affects..  Is¬ 
sued  by  The  Royal  Tru.-st  Company. 
Montreal. 


United  ('igar  Stores  pfd 


10  00  14  7.5 

37  00  39  (ill 


CHARTERS. 

Federal  Charters. 


I  Internat.  Nickel.  .  .  , 
•;>  '  Int.  .Merc.  Marine.  .  . 
60;  Do.  pfd... 

■50  Inlernat.  Paper . 

I  Kelly  Springfield  .... 

Lehigh  Valley . 

.Maxwell  Motors.  .  . . 

!  .Mexican  Petrol . 

I  .Miami  Copper . 


+  .SPECIAL  INVESTMENT  CICULAR 

4-  IJ,  — Contains  particulars  of  seven  sound 
invesl/nent  stocks — affording  good 
1  2'i;  prospects  of  an  increa.se  in  value — 
L  1 Asbestos,  pfd..  Can.  Car,  pfd..  Can. 
-I  3’,;  General  Electric,  com..  Can.  Steam- 
+  7?4  ships,  pfd..  Detroit  t.'nlted,  Dom. 

■  ■  Bridge.  Shawinigan.  I.ssued  by  Mc- 
+  hi  Ciiaig  Bros.  A-  Co..  Notre  Dame  and  St 
,  Francois  Xavier  Sts..  Montreal. 


IJeaucliamp,  Limitec  Midvale  Steel 

on  .Missouri  K.  and  T. 


i  Montreal,  545.000.  |  .Missouri  K.  and 

Beotia  Rca-lly  Company,  Limited  |  M'^uatj  {’“cijic 
Toronto,  $500,000.  ;  National  Lead  . . . . 

'  I  ro«7‘s50  ;  .Nt'wdilwn” 

I  The  Sea-'sied  Company,  Limited, 

I  Montreal,  $I  160,000.  I  (ihi'/citi.s  (7as  Co 

I  Janckes  (.anadian  Company,  ILmlt-  Pan.  Aimr.  p.irol 
I  ed.  Drunirnondville,  $3,000,000.  Pennsylvania  R.K  . 

.fames  .viiiart  Manufacturing  Com-  j  Pere  Idarquettc  .  .  , 

I  pan}  .  L.miited,  Montreal,  $2,000,000.  Pierce  Oil . 


■p  ih,  TlfE  INCOME  BtriLDER- A  month- 
4  iLv  'y  review  of  tjio  inve.strnent  outlook 
■f  ‘hi  and  economic  conditions.  This  month’s 

.  i.s.sue  reviews  iriany  excellent  offer- 

Y  ,,,  iiigs.  Including  Chase-Tractors,  Clarke 
1  2  ^  Bros..  King  Edward  Hotel,  Whalen 
^  .}7.  i’lilp.  I-oew's  Windsor  Theatre,  Pen- 
4  i:.*  mans.  Dom.  IJnens,  etc.  Issued  by 
d  )(ij  Giahttin,  Samson  &  Co..  85  Bay  St., 
+  Toronto. 


.Airics-Holden  Rubber  Boot  Com- •  Punta  Sugar .  . 
pany.  Limited,  Montreal,  $3,000,000.  |  Pierce  Arrow.  . 

Bui  roughs  &  Company  (Eastern),  I  <'oaI 


itreal.  $50,000 


Prcssi'd  Steel  Car . 


I  Gordon  Ironsides  6s 


Advance  Automobile  Accessories,  [ta.v  Can.  Copper 


By  order  of  the  Board, 


Dated  Toronto,  May  4th,  1920. 


Limited.  Tosonto,  $25,000. 

H.  J-),  (Jivan,  Limited,  Toronto.  $75  - 
I  000. 

I  Quebec  Charters. 


Heading  . 

Republic  Iron  &  S  .  . 

Royil  Duich . 

Kt.  Louis  A;  S.  F .  .  .  . 
Sinclair  Cori'olidated . 


Canada  Motor  Car  Company,  Mont-  sioas  Shcffipld 


real.  $500,000. 


Southern  I'acific . 


Cori.stine  Realties,  Limited,  Montreal,  Southern  Raiiway 


OAK  TIRE  AND  RUBBER; 
COMPANY,  LIMITED  i 


PAIiDiyV  I  llJITrn  ;  Northern  can.  Pow*r  (I9281  es.  .  .  92 

bUmrAflT.  LlmlltU  OnUrioPulpOs  .  . .  86  90 

WWmi  ni*  B  y  bllllllhV  penmans  Limited  6b .  88J4 

-  ---t  I  Porto  Rico  5b . .  75  80 

niViniTV'n  "Vo  *1.  I  Robert  Simpson  pfd . . .  SO 

Diy  :^0.  3.  J  Bouthern  Can.  Power  com .  28 

Sterling  Bank .  108  111 

Notice  fa  hereby  given  that  a  divi-  Sterling  Coal  com .  20  22 


rsiotice  la  eirrcoy  given  xnai  a  uiva-  sterling  Loal  com . 

dend  of  one  and  one-half  per  cent.  Sun  Life  Ass.  Co . 

has  been  declared  on  the  com-  Toronto  Paper  68 . 

mon  shares  for  the  quarter  onding  United  Cigar  Stores  pfd 

*^ch  Slew.  1920,  payable  June-  1st,  Do.  com..; . 

1920.  to  shareholders  at  the  close  of  Western  Assurance  .  15  18 

business  March  Mst.  1920.  Western  Grocers  pfd .  76  82 

Be  i  '  ^ m.  Neiison  6b  . ■. .  99 

XJ,}  oraor.  ^  ^  DICKSON,  Wood  Air  Tight  Valve  com .  128  135 

Secretary.  —  - -  ~ 

Toronto.  May  ISth,  1920.  ,  . 


62  !  $2,000,000.  Do.  pfd 

25  I  I. amentia  Company,  Limited,  Mont-  Stromberg  Cr  . 

Qc  '  $25,000.  Siudebaker  . 

7K14  (Jiiebec  Petroleum  &  Natural  Gas  Superior  Steel  . 

I  Company,  Limited,  Montreal,  $5,000  -  Texas  OH . 

9“  ;  000.  ’  Texas  Pacific  . 

'®  j  Commercial  Engineering  Limited  Tobacco  Prod.  Co .  .  . 

on  i  Montreal,  $20,000.  1  . 

i  international  Jewellery  Import ' 

(<0  1  Company,  Limited,  Montreal,  $49,000.  ii' q  « 

80  Greenburg,  Limited.  Montreal,  $20.-  I-' q  v,„i  . 

28  I  000.  Do  nfd . 

Incorporated.  uiahCopper  ..  .  .■.! 

22  I  Hull,  $10,000.  Vanadium . 


Do.  pfd 
Utah  ('opper .  .  .  , 
Vanadium . 


Lp  Club  Vimy  Hidge.  Limltee,  Hull.  Wpstinghouse.'.’. 
2.^00.  White  Motor.  .  . , 

Buffaloes  Club  Incorporated,  MonjL-  Wiliys-Dvcrland . 


j  real,  $r),000. 


Wilson  Packing  Co. 


liw  i  '  ■a.V'RofJi  ch;S.v‘sr: 

Ti,h.v.i....m  12.  185 

I  mitee.  Shawinigan  Falls.  $90,000.  -  ’  ' 

TmiiTmed  hv  WilHnm  A  RMd  f'rtm-  ■  ^  nderwood  A:  Underwood  Canada  _ 

nounced  by  Wllliam  a.  Keaa  &.  com  company.  Limited.  .Montreal,  $10,000.'  I 


Montreal,  May  13th,  1920. 


)20,  pa-yable  July  2nd,  * . . .  pany,  who  are  handling  the  loa-n,  j  J _ ! _ 

.olders  of  record  at  AffaiffniJlM  I  ASH  TOD  which  consists  of  $15,000,000  is-vcar  _ _ 

sfness  on  June  ISti,  uArlAuInri  LUnR  rUll  7  P-C.  sinking  fund  equipment  trust  PANIC  SCARE 

nMntUMy  rninpi^rkiT  soidce^ificMesoftheCaji^i^Na-  BRINGS  ECONOMY 

^B  CAyWd  KAILWAT  tUUIrWtni  tional  Railways.  Constant  contemplation  of  a  possi- 

,  B.  CA\FORD,  -  The  Interesting  feature  of  the  new  ble  panic  may  be  a  very  good  thing 

Wm  4.  Bead  &  Co.  Handling  $15^  tl^at  it  gives  inv^tors  an  There  are  strong  reasons  now  for 

^  Gold  Ce^lcotcs.  opportunity  to  purchase  a  long-time  believing  that  it  is  having  something  ; 

-  ' '  ’  ^  seicurity  at  better  than  a  7  p.c.  basis,  to  do  with  practical  economy  appear- 1 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm,  Rutherford  Sons  Go.  limited 


lie  Financial  Times  reaches  a  New  York. — The  plan  of  the  Cana-  thus  giving  them  advantage  of  rates  jng  in  various  quarters,  not  talk, 
8  of  people  who  are  interested  dian  Government  for  financing  the  which  have  only  been  available  on  Such  preparations  is  certain  to  neu- 
able  to  boy  investment  secnrl*  purchase  of  railroad  equipment  for  short-term  securities  with  th.e  ttaU?!e  the  eftect,  of- panicky  condi* 

L tits -liflitteiiiaaBMBa^  Linas,  is  -an-  coffj^n*.' ' ‘ '■  ’  '  4i--.-  -^tronsf -  '  '  ' 


MONTREAL. 


425  Atwater  Ave. 


Telephone 
Victoria  1420: 


CLIFTON 

PORCUPINE 

An  illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  i  o’s  wonderful 
mineral  wealth,  will  bo 
sent  free  on  reciuest. 

Write  for  your 
copy  to-day 

Homer  L  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg 


MONOTVPEmi 


THE  FINANCIAL  TIMES,  MO,NTREAL,  MAT  22,  19Z0 


J.  A.  Riddell  Hugh  Mathewson  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Members  Montreal  Stork  Exchange. 

Sucresson  to 

A.  F.  RIDDELL  &  CO. 

Ettablithed  1881 


Fm'ale  co^nficting  wtlh  W,  H.  Goadhy  Co.,  mtuhtri 
Seiv  York  Stock  Exchanga 


60  St.  Francois  Xavier  Street,  Montreal. 

I'eipphone  .Main  349  and  .)91 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
he  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


14  HOSPITAL  STREET, 

TBLKPHONC  MAIN  1103 


MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacramrnt  Slrrpl 


Montreal 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Investment 

Securities 

STOCKS 

BONDS 

pan  ATE  w  I  n  ei«  i— 

A'eir  Vork,  Toronto,  Hiimlllon. 


Afic  for  our  nnsnrial  f'slrndar 
sent  free  monthly  on  rouiirnt. 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Member* 

Montreal  Stoek  Exebanie 

103  Notre  Dame  Street  West. 

TELEPHONE A 

MAIN  4000,  340,  4S2S. 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


Stobie,Forlong&Co. 

Members  Toronto  Slock  Exebange 

STOCKS  and 
BONDS 


I  12  King  Street  East 
j  Toronto 

I  .17  St.  Jamc!.  St„  South,  Hamilton 


Legg&t 
Chipman 
&  Cassils 

Members  Montreal  Stork  Exchange 

82  St.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1 145 


FOR  SALE 

One  Hundred  and  Fifty-two 
Sections  of  Pulp  Wood  Timber, 
containing  over  Inree  Billion  Feet 
on  one  of  the  best  harbours  of 
Vancouver  Island,  adjacent  to  a 
large  Water  Power. 

Steamers  can  dock  on  the 
property. 

Price  85c  per  1000  feet. 

JOHN  PRATT  &  CO. 

79  Adelaide  SI.  East 
TORONTO.  ONT. 


STOCK  MARKET  GOSSIP 

CAKCOnONS  |BIG  CANADIAN  SECURITIES  BN 
,  EARNINGS  AT  /'  RT.  FINANCING  TORDNTO  LIST 
AHIGHRECDRD  INNEWYDRK  ACTING  Wai 

Annual  Statement  For  1919  Wall  Street  Expects  Govern*  Despite  Weakness  In  Wail  i 


Shows  23.2  P.C,  Earned  on 
Stock  Compared  with  19  P.C. 
in  1918 — Company  At  Pres¬ 
ent  Has  Strong  Working 
Capital  Position. 


ment-owned  Line.s  Will  Take  I 
Advantage  »>f  Good  Market  j 
For  Equipment  Certificates! 
— Inducements  Offered  to  In¬ 
vestors.  .  ; 


Street,  and  Tightening  of 
Money,  Stocks  Show  Fair  i 
Measure  of  Steadiness — Irri¬ 
tation  Caused  by  British  and 
U.S.  Issues  Leaking  Through 


ReflenfiriR  the  contiTi.ied  nrospertty  •  U  r..m  the  Wall  Slrrct  Rnrenu  of  The 

:  tu  tte  te^lle  trade  thr  anm.al  rr-  N^.w.:.l  limes.)  Toronto.-In  view  of  the  weakno^ta  * 

port  of  Canadian  Cottons.  T.imited,  ioik.  irospeci.,  ludt 

for  1919  e9ta.bllshps  a  new  hish  earn-  ;  anadian  Oovernment  may  .thoKly 
'liwr  record.  Manufacturing  profits,  to  (his  mnntry  (o  finance  it? 

I  renUls  and  lntere.st  on  inve,.stTnents  '  railroad  expansion  requirements  “-at'  ^  L.:  Wn  ehar/ete^  I 

amounted  (o  $1,838,443.  afler  allow-  atlenllon  to  the  fart,  that  legislation  it  ' 

,1  ing  for  excews  profiLs  tax  ronipared  Pfndmg  in  the  Itominion  Parliament :  G'f't  b.v  Pronounced  quieltiess,  but  it  , 
'  with  $1,563,103  in  1919,  representing  'O  the  neai  future  effect  the  con- 1  o'-so  bf'on  marked  by  a  fait  , 

I,  an  increase  of  $275,.340.  or  slightly  solidation  of  22.-7.-,  rnile.s  of  road  into  of  steadiness,  parimularly  , 

!  in  excess  of  17  per  cent.,  and  with  «ystem.  exiending  from  Halifax  , '^ben  the  adr-ense  outside  influew/*  j 
Ulxl26,125  thft  prwlDUfi  yc'ar.  Vancouver  a-'ul  connecting  with  taken  into  account.  An/j  that 

'  After  all  deductions  and  allow-  important  AniTlean  railroad  svs- ,  spite  of  the  fact  that  the  tendency  ; 

lane-es.  Including  two  Item.s  of  $400,-  j.iem.s  at  C.hicagn,  Detroit,  the  Niagara  the  money  market  h^  heeji  in 
000  each,  one  of  which  wa.s  added  to  frontier  and  Portland.  direction  of  increase^  ttehtne^s.  The 

I  replacement  reserve  and  the  other'  fo  geographical  extent,  this  sys- ;  I'ttle  trading  tbo'  's  being  done  is 

,  to  depreciation,  the  balance  avail-  ;  fern  will  far  exceed  any  road  or  practically  confined  to  the  profes- 

able  for  application  to  the  common  .group  of  roadie  under  one  manage-  sional  elerncmt. 

shar66  ouistand iHK  represcuted  an  i  ment  .south  of  the  international  line,'  Brazilian  Traction  again  oocupiod 
'earning  power  of  23.24  per  cent.,  ,  even  without  ccn.sidering  its  com-  the  principal  place  in  the  trading  , 

against  19  per  cent,  a  year  ago.  14.6  mand  of  an  ocean  fleei,  when  com-  during  the  week,  although  it  ouly  ■ 

)>er  cent,  in  1918,  12.4  per  eport.  in  pleted.  of  fi3  siec|  cargo  \c.ssels  of  a  approached  what  may  he  termed  a  ■ 
1917  and  10.02  per  cent,  in  the  prc-.  j  deadweight  ca|iacify  of  372, -500  gross  niea.stire  of  activity  on  one  or  j 

ceding  year.  ,^_tons.  Of  these  vessels  22  have  been  i  i^ci  occasions.  ; 

,  Gross  Sates  a  Rerord.  delivered  and  majority  of  the  others!  Steel  Issnes  Easier. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

- - 5, 

HALIFAX  8T.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Ynrk. 


ceding  year.  ,^_ions.  or  these  vesse'ls  22  r 

,  Gross  Sates  a  Rerord.  delivered  and  majority  oft' 

..  Gross  sales  of  the  company  during  j  will  be  in  service  this  year.  i  Although  trading  In  the  steel  is- 1 1 

the  twelve  months  aggregated  $11.-'  Very  l  arge  System.  jsues  has  been  possibly  better  than  '  j 

148,438,  compared  with  Canada’s  Go'  ernment  railway  sys-  during  the  prev'ious  ■week  tJie  turn-*  I 

I  in  the  1918-19  period  and  $7,573,777  tern  aln^ady  organized  under  one  over  iias  in  the  aggregate  been  Jighf.  I 
in  1917-18.  managemenl  and  known  as  the  <’ana-|stee|  of  Canada  common  had  a  teni-  I 

!  AfUir  allowances  and  deductions  dian  National  Hailway.s.,  consists  of  porary  spell  approaching  aefiviiy  | 
there  remained  a  surplus  out  of  the  the  Canadian  .Northern,  the  Interco-  during  one  of  the  mid  weeU  ses.sion.s.  I 
I  year’s  profits  of  $454,585  to  add  to  lonial  and  the  .National  Transenn-  hut  most  of  the  little  Tra.(ling  that  ^  J 
the  balaneo  carried  forward  fr.sni  the  linental,  with  a  combined  operated '  has  been  done  during  the  ■week  was  .* 
!  previous  year’s  accoimts.  compared  mileage  of  13.'i:>,7  miles,  of  which  alT  in  the  preferred  i.ssiie.  Steel  <’or- 
with  $35.5,783  In  the  previous  state-  init  an  iii.signifieant  proportion  is  poration  also  on  one  day  had  an  ap-  . 

^  ment,  bringing  the  total  surplus  nf  owned  by  the  Iiominion  Government,  proxiinarc  approach  to  activity,  hut 
the  <*Tedit  of  profit  and  loss  account  !,ines  of  the  tiratid  'I’runk  and  the  as  far  as  prices  W'Si'e  <‘oneerned  the 
up  to  $2,683,479.  Grand  'riunk  P.acifii .  with  upwards  general  tendency  was  downward,  i 

The  balance  sheet  shows  a  <'om- |  ,,f  s.niio  miles  of  road,  chiefly  in  the  'I'here  was  a  transaction  in  Nova  I 
fortable  position  in  respect  to  work-  older  sefib'd  piovinees  pf  Ontario  ticotia  .'5ieel  at  6d.  I 

ing  capital,  assets  of  a  eurrent  iia-  and  and  guebee  and  with  terminals^  Howard  ^^as  the  principal  i 

Mire  exceeding  current  liabilMies  by  ;,i  irnpmiani  Mattie  centres,  .are  be-jfe.ature  of  the  paper  i-ssues  diirin.g 
well  over  two  millions,  holdings  of  ing  aequired  liv  the  Governmeni  the  week,  having  -onie  in  for  a 
cash  and  Government  .securities  he-  under  arhitiaiion.  larger  megisurc  of  attention  than  it 

ing  especially  noteworthy.  The  sit-  .\  fact  licaiin.g  with  special  inter-  nsiially  receives  on  this  market.'! 
urJion  in  this  regard,  however,  i.s  c.st  iiikui  the  ,|iiMdioii  of  financing  IBrompton  experienced  some  fluctu- 
r(’iulered  somew^hat  less  satisfactory  for  flu.-'  sy...icni  i.s  that  iiie  Canadian  atioiis.  .Spanish  Uiver  filled  quiet' 
by  an  increase  of  some  $l,2u0.000  in  C.o\  firnment  has  inve.-^ied  m, wards  of  throughout  the  week.  The  crunmon, 
liank  advances,  which  are  shown  .$l5ii,niiiMi(in  in  tlurie  railways  and  however,  i.s  higher  than  a  week  ago. 
among  the  liahilities  a'  $1.3,58,217.  Ihai  this  iini  dmeiii  eonsiituies  a  The  prefered  touched  135',  fluring 
'against  only  $1.5h.000  last  year.  This  charge  against  tlie  revenues  of  the  ttie  week  and  f,n  the  other  hand 
'inc'iease.  on  the  other  hand,  is  siih  svsiom  siilisequrnt  to  tli.ni  of  all;  went  as  low  as  1.31 '/g. 

Rtantially  offset  h.v  a  growth  nf  near.  'itli'U'  exisiing  seeiirities.  The  Gov  For  the  Toronto  market  there  wa.'’ 
ly  $890,000  in  inventories,  holdings  of  ernnii  ni  s  advances  h.ave  iieen  made  a  fair  amount  of  iradin.g  in  (’.  P  H 
raw  cotton  ai  ounfing  for  some  $7.0o.-  i^'U'  vel iindi,rig  and  for  improvements  with  prices  easier  in  Tendency. 

■Olio  of  the  change.  equiimtent.  In  the  last  two  Hank  s'h.tres  eontinne  to  en.iov  a 

Presidt“iit*s|{emarks.  .'('ars  alone  these  railways  have  ex-  fair  measiiie  of  tuisincss.  with  prices  j| 

Cha.s.  R.  Hosnier.  the  president,  in  nendrd  more  than  . . .  for.  slightly  easier.  There  w  a  s  a  iiinior  '  i, 

hi.s  report  to  shareholders  savs-  eipiipmerit  of  the  most  approved  in  eireulaiion  ihai  one  of  the  iiank.s  - 
-The  bonds  of  svmpathv  between  'vpes  The  principal  eonstitiienl  line,;  with  headqiia cter.s  in  Toronto  had 
the  companv  and  it's  emplovee.s  h.ave  I  he  (  a nad, an  Northern  hail  wav.  has  ,  decided  to  increase  ii.s  eapit.-il  .stock 

been  further  streitgl'hened  i hrough  i  . . . hut  eaf  h  of  the  Imnks  eomingiinder 

t^rin'rodtmlion’:;?^’ p^rSit-shan^  "“'h'rd  th.ai  the  rumo, 

.scheme,  whereby  every  worker  par  ^ . f  $h8.r>8t:.inp  thce  are.^^’'”'''  Markd  Snottv 

iicipafe.s  tn  the  profits  through  in  i,,,.  .r-.,  i«i;  ,,„n  ,,,,n-t-.n.iin-  '  'Uiikfl  .Spoity, 

creased  production  This -scheme  is  '  ,  V'  1  '  .  it.  Ian  lin,.  i  market  lia.s  been  "spotfv  " 

,  „  '  ,  ,  .  unusual  le;itiire  of  the  eduipmenl l  -  r.  ..  _ _ 

fully  meptnng  the  expeetalious  of  j-,.,,,,-  ,,1  Ihc'-'c  io-hIt  is  that  imiler  O.  hinsine... 

yolir  directors.  h;  .li  m  lavv  1,  r  .  f-ncermd  In  .dlier  wor.lr-.  tr.ul 

■'Kor  tiie  nrnieeiif.n  of  the  families  I  ■'.  •>.  ,,,,,  inicrniiijenrly  fair  to 

1  or  me  piniefiifui  01  im  lamiiies  i,,,.  n,,,  |,,p  pledged  eiiiiipiueni  -ri,,,  ,1..., 

of  t ill o  DT Pii  ri n H  W’Ti I iwii  VfirlvIiiL*'  in  i  *  i  ,  liuii.  Im$  i,i4l  (H  liif  nift,llO|  L»in<Ll 

01  Ml e  men  ann  wonn  n  v. 01  sing  in  operating  charger:  againsi  ..,3, 


among  the  liahilities  a'  $1.3.58,217, 
a.gainsl  only  $150,000  last  year.  This 
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and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Membera  Montreal  Stock  Exchange 

10.‘5-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  212.4  MONTREAL.  0u<*. 

3124 

212.5 

2126 

PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INV^ESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  Yvant  to  buy 
BO.NDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Stork  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


"Tbp  bonds  of  f;ympath,v  heiween 
the  company  and  its  employee.^!  h.ive 
been  further  strong  I'll  ened  ihrouph 
the  inlrodiietion  of  a  profit-sharing 
i  s<-heme.  whereby  everv  worker  p;ir- 
licipafe.s  in  the  profits  through  in 
creased  production.  This  scheme  is 
fully  meetting  the  expeetalious  of 
your  dii'cctofs. 


r.»eLC0^  ■•BURPORT" 


Te.l  Mdifj  w.vgj 


of  Ulo  mon  and  women  v.orking  in  operating  charqc:;  ncainsi 

the  niiUp.  sio'ip  i  n -II 1  ;i  Muc  in  ,Pp  (■nv  otuir-^  and  sf»  conir  alirad  ot 

anauratod  on  .lannary  1.  Ih'd,  sole  I  nvoii  of  llip  n\i!o(in‘4 

I\-  at  tho  rompanx  s  rvpmr-o.  siio-c  moiiTaL-r  drid 

that  lime  severa.)  of  our  oldest  work  financing  of  the 

ers  have  been  called  by  death,  .uid  ,  .\„r(he,u  in  Ihi,  eoiintiv 

the  amounts  paid  l<.  the  wi.lovvs  .and  ,,3^  ,|,„m  ihroiigh  Win.  Head 


si.ues  ines.'  m.iM,:  .s  ,  MH .  MM.  .  .  j-  ..onrenu.l  In  ..tliei  words,  trad 
h.'  (  ana.linii  la w  1  he  nnilal..  p.iyahle  j,,,,  ,„„.,  nuuenrlv  fa.r  m 

01  Ihe  me  of  pledged  r.iiupiueni  t,,,.  ,, 

aiik  as  operating  ehaiges  againsi  ,,,iderwrile,s  m'e  making  a  par 
he  re'.enm-s  and  so  eonie  ;,|,rad  ..|  ^ 


BURNETT,  PORTEOUS  &  CO. 

MLMBr.RS  MONTREAI.  STOCK  LXCHANGE 

STOCK  AND  BOND  BROKERS 


.'oiiiaiion.  In  lighlen  the  load  of  i- 
Sip'S  lliev  aie  eaiving.  and  tin,-,  has 


\s  Ihe  previoiin  finanejng  of  the  natiirall.v  imparted  a  sofiri  lone  i<. 
Canadian  .Northern  in  (hi,  loiinti.v  ,,rier,;.  ,\i  ihe  same  iime.  however. 


17  ST,  JOHN  STREET 


MONTRLAl- 


fatnilies  have  helped  to  tide  them 
over  a  trying  period. 


it  i.s  expected  in  1  nv est iiieti I 


i:  eannol  he  said  that  the  luarkel 
weak.  It  IS  in.iinlainrrl  h.v  tsonie 


"The  demand  for  the  product  of  ;,fi,.r  wdll  go  thixuigh  the  same  chan 
Ihe  mills  is  all  tlial  could  be  desired,  nel  \o  information  is  av-ailable  a. 


ii-eles  Ihai  any  financing  done  here-  the  bond  homes  that  in  spue  of  itie 
tier  will  go  thmiigh  the  sa.me  chan-  1 -jjmtipmpn  ,e,"  .Tsreement  <  ov-ering 


and  your  directors  antiripate  another  to  the  nature  thereof,  bill  in  view  of 

v ear  of  prosperity.”  tl,e  rapidil.v  with  which  the  invest- '  a,, Aniei  i.  aii  securit  ies  some  of 

mm  mis  has  alKsoi  bed  triusi  ,  ,,hp,.,p  i.ssues  are  leaking  through 

\  *  '$  '’qmpment  trust  eertiticates  of  late  It  ,  And  while  the  qiianlltv  is  not  large 

1,581,045  i,36.5.i(iM  S2fi«i5  would  not  he  surprising  if  an  offer  ;  t.he  fact  that  it  is  being  done  qi  .nil 


nel.  No  information  is  available  a.s  tbe  embargo  on  seenriiics  offered  in 
to  the  nature  thereof,  bill  in  view  of ,  this  market  by  holders  of  Rriiish 


Profits 

Rentals,  etc. . 

Total  profit  . 
Bond  int 

I  Balance  .  . . . 
Pfd.  divs  ,  . . 

!  Balance  . . . 
<  ;om.  illvs .  . . 


Balance  .  . 
Iteplace  res 


.  Balance  .  . 
:  t’rev.  aurp 
'  Total  surp. 


1,838,44.*! 

177,(?f>0 

1.563,10.3 

209.700 

1,126.125 

209,700 

1,660,783 

219,600 

1,3.53,403 

219.690 

916.425 

219.690 

1,441,093 

476,507 

1,13.3,713 

162.930 

696.7.35 

12*2.197 

1,264,685 

10.000 

170.783 

15.000 

4571.538 

10.000 

1,254.58.5 

400.000 

9.55.783 

200,000 

564.538 

854.585 

400.000 

75.5.78.3 

400,000 

664.538 

290.000 

iS9,5io  (h;it  r-haraeter  wore  made. 
izK  125 '  1’U  I'erember  last  the  Tanadi.in 


ed.  These  mature  in  .semi-annual  in- 
stalmeni.s  of  $37.5..'00  each,  running 
through  ten  yeaivs.  'J’lie  keenest  in- 


I  is  causing  .some  irriiation. 

iRNOUNEWraN" 

I  ON  ARGONAUT  MINE 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

IVIONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


vestnieni  demand  at  Ihe  ^jioment  Explaining  the  advance  in  Argon- 
.seems  o.  hr  for  a  somewhat  longer  ant  Gold  and  the  new  irgh  reeoi  d 
malurii.v.  in  thi.s  connection  it  i.s  made,  is  the  following  effiejal  an- 
roi'alluil  Ihai  Ihis  banking  j  nouncptnont  : 


454,685  .ISSsTSO 


('‘ash  . 

AcriB.  rci* . 

I  Inventories,  etc 
:  tiovernmunl  bonds 
I  '  Sinking  Fund 
I  Investments . 

Trust,  etc . 

I  rropertics  ....... 


,  tbo  iinii.^nal  fpaliirr  of  an  «Tanual  I  pyt  «*oq  «;iartrH  nrlv  in  xi'in  u  ' 
C.68t1,179  2.:!2S.S9.l  J  87;i  lO'i  •  i*  r  i  *  i.  i*  .  x  ,'iii  wa?  Piciiirn  rari>  in  ,'iairli  lo 

Assets  Sinking  fund  to  be  applied  a.s  lo  a  j  reach  the  .senes  of  vein.s  ent  „n  this 

mi!)-2n  mis-is  I  portion  thereof  to  the  calling  of  thcjipyp]  py  IJ,p  diamond  drill  The 
*  t  mi’,', ns  *  ,  a  '■''■‘'r'  aiKl  as  to  '  firjUs  s'hrtwed  tho  veins  lo  he  in  the  ' 

-Mlyng  Mii:;.??  "r  '  ,<''*hrr  to  the  purchase  |  porphyry,  whereas  our  previous  work 

loislv'.  '  -/r.  "’.“^’'L."''ibas  all  beep  in  ihe  KeevvaOm  forma- 

8,422,491 


•N.':81H  '  'T'”"  ",  'TA  P’T  A"' AT  'i"";  ••‘'1’“’  *he  gold  content,  as  shown 

chase  el  additional  eqnipnten  to  be  nnusuallv  high, 

t., ^  pledged  as  add,  tonal  sceunty  for  ^ 


!  Acets.  payable  . 
i  Accrued  charges. 

'  Bills  pa>able  .  .  . 
i  Bonds  out  .  ... 
Pfd.  Stork 
("ommon  stork . 

Ueserves  . 

Surplus . 


CANADIAN  EXPLOSIVES  i 
;ii  AND  GENERAL  MOTORS 

.4,661, .>00  , 

2,715.500  j  - - 

2,228’8!U  Kollening  the  organization  meei- 
—Z-L.'-'-. !  ing  nf  directors  of  General  -Motors  ■' 


;  Tot,' . ~m:9T5:2i2  111.863,412  J’**'  '-f" Outstanding.  I  aeeuraey. 

•' Bank  loan..  ,  $  InO.ODO  |  O  *  fj  II  fll  11 1|  CVDI  nCIVrC  ! 

!  Acets.  payable  .  <188,07.1  624.i!<8 1  lafl|lOU|l||l  rArlllN|Vro  I  kecwatin  jind  porphyry  on  the 

'  j  Accrued  charges .  !.§’?■;',*  fJo’ioi!'  ■  xif%  Fifty  feet  in  from  the  contact. 

I Bonds“cift .  4..i67;i(i5  1.626,000  1  AND  GENERAL  MOTORS: 

Pfd.  Stork  .  .'i.6Hi,.)00  .T,G6i,.>oo  I  thrco  foot  wifio  and  carrios  an  avor- 

(*ommon  stork  ... .  2,715.500  2,715.500;  - -  ;  »ipo  nrxlrl  valtio  «« 

Ueserves  .  700.000  290.000:  u^iinuinn  ni /« fimi  moni  Agp  ^oifl  ^ al uo.  as  nou  shown  n>  our 

Surplus .  2.68;V479  2.228,89;i  rol]<n\inff  the  01  paHi/ation  moot-  |jj|]|  of  .$35  a  ton. 

!  Torn,  direetop  of  «eneral  -Motors-  -As  the  vein  does  not  outorop  on 

’^"'“'st.tementofWor&lUt.V  '  Pre^M  m  n  r‘ '  one  of  thOSfi 

I  1919-20  1918-19  1917-18  re-elected.  President  r>ur-  diamond  drilla  its  nres- 

Cur.  aaacta.  .  $4,810,107  $3,342,630  $4,176,675  .ml  Stated  report  that  Explosive  .  nreviniiRt-i-  , 

Cur.  lib..  .  2,627.628  1.341,549  2.8.V8,365  j  yZL  "as  not  previously  anticipated.  I 

-  -  -  -  -  '  t^‘"'  S.  i.imiteri.  or  i>  nnom  i-.ng,  nafl  ,  I,  ,g  important  addition  to  our  i 

Woik.na  ..  $2,182,479  $2,001,381  $1,818,310  acquired  a  sub.stantial  interest  n ,  import- 

I  - -  General  Motors,  has  to  do  entirely  I .Bo 

:|MAY  BE  FORERUNNER  !■- 
I  OF  READJUSTMENT  'SS. 

i  _  jointly  interested  in  the  purchasej  the 

i  Those  who  have  been  looking  for-  have  been  s^iired  which  |  wihin  the  neS^flftv  fe"Ji‘'  i 

ward  to  a  re-adjustment  in  the  gen- j  possible  the  actuitaitton  of  an ,  .,j  ^  running  24  hours  dailv.”  . 

eral  inflation  and  in  the  high  cost  of ,  'nteresi  i,n  th®  common  stock  ;  _ ^  j 

hiving  may  find  some  indications  of  amounting  to  $3^000,  00,  which  ’’U  nny nAAi#  lyn  IIADIilP 
Ian  approach  thereto  in  the  statement  he  taken  h.v  the  two  companies  a.s  a  Ut\  |  uULK  ArlU  IrAKIrit 
I  heard  In  clothing  circles  that  three  Permanent  investment.  nill  lAIAIf  ron  AWnkirtf 

.clothing  factories  have,  wdthin  the  ~  K|\ILfffAT  lUK  oYLINtY 

past  few  days,  closed  their  doors  and  i  CALLING  TENDERS  FOR 

StS"  u^ssirzt  oS  Winnipeg  bond  issue  <..»  .urt., » , 

factoriee  have  laid  off  some  of  their  Y'innipeg— Tenders  have  been  call-  the  Sydney  Foundry  and  Machine  Co. ; 
I  hands  and  that  other  factories  are  rfi  for  a  Provincial  Treasury  Bond  the  construction  of  a  drydock  and 
i  working  short  time  'sisue  ot  $2,760,000.  at  6  p.c.,  payable  marine  railway  upon  which  It  is  anti- ; 

This  acUon.  it  is  stated,  has  taken  in  New  York.  Montreal.  Toronto  and  that  the  Government  subsidy 

place  in  consequence  of  reports  of  55'nnipeg.  The  tenders  will  he  re-  he  P3-'«-  ' 

travellers  to  the  effect  that  retailers  i  reived  up  till  noon,  on  May  .,6th,  in  The  drydock  has  a  capacity  for  j 
are  not  placing  orders.  '  Winnipeg.  h«lng  16.000  tons  deadweight,  being , 

I  <?ho,ild  thirrievelonment  have  ajiv ' - - -  the  equivalent  of  26,000  gross  tons. 

!  general  annllcaUon  if  mav  have  some  i  few  wrecks  the  situation  in  tte  The  drydock  -win  have  a  capacity  for  I 
^  trade  has  beeci  such  that  building  up  to  about  10,000  tons, 

tlons  including*employmenL  wages  i  manufacturers  were  reported  to  have  The  company's  plans  also  Include 
InB  is  notf  I  seated  to  an  all  round  increase  in  i  the  oonstructlom  of  a  marine  raUway  j 


M  C.  Oswald  O.  H  Hrure 


Oswald  Brothers 

Fjilahllshwi  1^60 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6673-6676 


Keep  in  Touch  with 
Canadian  Markets 


Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  reaort*  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  service*  to 
keep  in  daily  touch  with 
all  ^nadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL 


CANADA 

STEAMSHIPS 


THE  COMMON  .STOCK  OF 
THIS  COMP.YNY'  LS  NOW 
ON  .V  7^r  basis,  which 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MtMBlRS  MONTRfcU.  STOCK 
I  XCJHA'NGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


Experience 

and 

Individual 

Service  given  to  everv’ 
account  whether 
large  or  small. 


L.G.  MORIN 

Member  MoatrMi  Stoek  Exclusgo 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Boom  No.  10,  TeL  Main  7151 


/ 


